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I  At  the  Lookout  I  i  Ottawa  Hears  Henry  Will  Go 

LONDON  LOAN  AS  Ontario  on  Wine  and  Beer 

!  Cir'lil  AI?  Af  ACI?D  Oltawn  Bureau  The  linancial  Times. 

olllll  III*  I  I  li^r,K  I  Ottawa. — Though  thosn  in  pnwrr ,  ri'cnriJ.  They  furthei  po:ni.  out  that 

j  V*  VldvL/UEl  ,  a{  Toronto  maintain  an  Impenetrable  the  so-i'allefl  Section  I'S  ii-.-ne  is 

I  TD  A  AC  DCI  A  TIAMC  ‘  '■hmors  persi.«t  hr  re  that  the  provint;  .“omethiiig  of  a  i.'inJ.  The 

I  K  A  III*  K|*  r  I  IIiiId  j  I  Henry  Government  will  make  it.s  ,  attempt  to  stir  tiie  jicoiile  umiinsi  -t 
W  A  MAJ  Hk/  appeal  to  the  country  larpelt  imaginary  Comiiiuni.sm  on 

V.™*  i  wr — ij  beer-and-wine  platform.  this  Rround  has  to  dat'  been  re- 

victory  or  IVatlonausm  at  World  tt  i.s  well-known  that  a  powerful  luarkablc  for  it.s  singular  want  of 

j  Conference  Urges  Empire  wing  of  the  party,  including  in  its  niccc.-s. 

Cohesion  numbers  virttially  all  tlie  members  Already  the  f.  <’■  F.  .reads  hate 

_ _  of  the  legislature,  favor  the  .Modcra-  aniiounetui  they  will  conest  every 

TF^TIM^  TIMr  IN  1 1  C  League's  projvtsai  for  beer  and  riding  in  llie  protineo.  i  bis  meaii'^ 

luOlilTLa  1 IIVLE.  Hr  U.  o.  winc,  to  be  sold  with  nieal.t  ;it  licens-  i hrnc-eornered  figlils  erywhere. 

'  ed  hotels  and  re.^taurants.  Tire  fact  | 'I'herefore.  argue  the  In  i  r-and-wine 

Washington  Evidently  Prepared  that  Hon.  .lames  l/Vons,  former  min- ;  proponents,  if  the  govei  nment  comes 
To  Go  Further  With  Infla-  ister  of  lands  and  forests,  failed  to  out  for  easier  iiqtior  l;,wsi  it  Mill  at 
iinnai-u  Moae  tn  Pi-nc  torce  Ihc  government  tu  come  out  Ira.sj  hold  ilie  cities  ami  the  three 

uDiiary  laeas  to  ^secure  rros-  ago, ;  cornered  fi-his  in  the  co  uiiry  would 

penty  means  little  ;is  Mr.  Lyons  has  hut  oiKu  ate  to  the  Conse'  v  .u  ivr  adv.Tii- 


ottawa._Though  :;r^rp;;.": : “  furthe.  pom,. m.,  thu.i  bx. rAUtKo ntAU:  KtAL  ruKruit:; 

at  Toronto  maintain  an  Impenetrable  the  so-(.'alled  Section  bS  is.-ne  is  ‘  _  i  _ _ 

silence,  rumors  persist  br  re  that  the  proving  .something  of  a  -lud.  ^  The  '  Big  Price  To  Fishermen  For,  Criticism  Heard  That  It  Is 


ANOTHER  DEFICIT 
'  THIS  YEAR  SAYS 
I  B.C.  PACKERS  HEAD 


CAN  BANK  INQUIRY 
ACCOMPLISH  ANY 
REAL  PURPOSE? 


Henry  Government  will  make  it.s ,  attempt  to  stir  tiie  jicoiile  ugiiinsi  ■>  "  c  i,  T  I  N 

forthcoming  appeal  to  the  country  largely  imaginary  t'omiiiuni.sm  on  oockeye  lo  Leave  INo 

on  a  beer-and-wine  platform.  this  ground  lias  to  dat'  been  re-  Profit 

It  is  well-known  that  a  powerful  markable  for  Us  singula.-  want  -U  - - — 

wing  of  the  party,  including  in  its  rucec.-s.  PACK  WILL  BE  SMALL 

numbers  virtually  all  tlie  members  Already  the  <'■  ('■  F.  .seads  have!  _ 

of  the  Legislature,  favor  the  .Modcra-  aniiounecd  they  will  coriest  everv  i.'vnoi'i-  Mavlr^fs  With  Fr9n.-o 

tion  League's  proposal  for  beer  and  riding  in  the  provineo.  i  bis  meaim  '  ‘  7  i  o  w 

winc,  to  be  sold  with  meals  ;it  licens-  i hrnc-eornered  fights  ■■■. erywhere.  i  Will  lie  Unarrccted  tSy  INew 

ed  hotels  and  re.staurants.  The  fact  7l'lt''"f'fore.  argue  the  In  i  r-and-wine  i  French  Treaty  Contrary  To 


|for  beer  and  witte  a  few  months  ago,  !  rornere'I  fights  in  the  id  iairy  would 
means  little  as  Mr.  Lyons  has  hut  <)|K' rate  I'l  the  Conse'  v  .o  ivr  adv.Tn- 


Earlier  Fears 


Vancouver  Bureau  The  Financial  Times. 


Another  Expensive 
Commission 

SYSTEM  STANDS  UP 

Has  Shown  Strength  During ' 
Depression  —  Inquiry  Should 
Go  Far  To  Meet  Socialist  | 
Propaganca 


Ottawa  Bureau  The  Financial  Timen 

Ottav.'.a,  Although  it  i.s  felt  i,:i 


president  of  B.  ' 


H.  TI.  Mar.Millain.  i  ■“fJf’ie  quarters  that  the  whole  prn- 
<  Packers  in  a  !  cecdin.g  is  needle,  a  expense  in  view - 


very  small  influence  in  the  parly,  ^taue  in  il."  dry  rural  ridiu:;?.  it  i  •  statemejit  to  The  ' Financial’  Times,  i  of  the  .showing  of  fanadu's  bankime 


j  ’"rHE  successful  flotation  of  a  But  forces  are  now  vvorkin.?  quietly  '  st.nteri  (h.ii  as  a  mat.'.ci  of  fa'  t  the 

j  A  Dominion  government  loan  in  and  more  effectually  beliiiid  the  |  !ntru?,r>n  of  the  liquor  usuc  writild 

,  I  j  i.ondon  i.s  not  only  of  unusual  inter-  scenes  to  swing  Preinipr  Ilonrv  over;  split  the  .uiti-govcrnmrnt  -.'Ue  to  an 

I  because,  it  is  the  first  lime  in  to  the  wet  ptatfoim.  ,  even  giratrr  e.xlent  as  in  many  ras€.s 

I  t"onty  year.s  that  Canada  has  ap-  The  reasons  advanced  by  the  beer- j  the  dry.--  would  enter  cjin'lidaic.s  -as 
j  r-eared  as  a  borrower  in  lyondon,  but  and-wine  advocates  are  purely  poii- |  welj  a.s  the  c.  f.  l’.  and  Inberal  nom- 

I  it  i.s  of  great  significance  as  reflect-  tieal.  The  claini  thal  tlie  govern- j  inee.s.  With  the  vote  agaiii.  t  htrn 

!  jtng  the  .strengthening  etonomic  rela-  ment  has  a  very  .slim  chame  of  su-. 'divided  in  lliree,  the  ''onsorvativ'e 

•  j  I  lions  betw  een  t  'a.nada  and  tlie  United  ces.s— that,  in  fact,  tiefcat  i.s  likely--  candidate  would  undoubtcijly  have  a 

!  Kingdom.  These  relations  have  if  it  liases  it?  appeal  solely  on  it.s  '  .".rent  arivantage  in  su'.'h  in.siauces. 


says  that  the  high  price  being  paid  i diii  in.g  the  recent  period  oi 
thiS'  sea.son  1n  fishermen  for  .sock- ] -‘'L'ca-s,  wide  inferc.st  atlache.-  to  the- 
eve  will  undouhtedlv  result  in  an- i  fttrthcoining  silliug.s  of  the  Royal  i 
other  large  deficii  in  this  year's ;  ^  fimmi-ssion  to  Inquire  into  opera  | 
operat'onF  i  liou  o‘'  tlie  Bank  A<  t  I'  era'i.s?  of  the  j 

The'prb  e  of  soekeve  was  allow- !  f/'"!''' for  ‘mat.nnnli-/ntion  "  by! 
ed  to  adv,a.nce  to  .oh  cent?  this  sea-  ' "i  '' forces  ; 
.son  .as  compared  with  3h  cenis  last  '  "  h''''".*''-  •'hanitcs  rnay  .lm  rccom-. 


Odd  Bonds 

City  of  North  Bay 

6%  Maturing  September  Isl 


• '-hovvn  a  notable  change  since  the 
I  Imperial  Economic  Conference  at  Ot¬ 
tawa.  As  has  been  frequently  point- 
led  out, there  has  since  that  time  been 
a  markeid  inerea.re  in  t's.nada'.s  Em¬ 
pire  trade,  and  particularly  trade 
with  Great  Britain,  at  the  expense 
of  trade  with  other  coiiutnc?  par-  | 
tlcnlarly  the  United  States.  Figures 
showing  similar  trade  trends  are 
issued  on  behalf  of  the  United  King¬ 
dom  by  the  Empire  Marketing  Board 
Twenty-four  raew'  records  in  the 
i  quantities  of  products  imported  from 
the  Overseas  Empire,  were  establish-  ! 
ed  during  the  year,  in  which,  for  in-  i 
stance,  47,000.000  cwts.  of  wheat  were  | 
purchased  from  Canada,  a.  record  [ 
never  exceeded  by  any  other  country 


Farmers  Would  Own  Country 
Under  Mr.  W oods  w^orth’s  Plan 


son  as  coniiiarcd  with  l{h  cents  last 
year.  ‘b-iuih  .-i  tirice."  staled  Mr. 
^^.'lc.Millan.  “will  leave  no  earnings 
whatever  for  B.  <  .  I’acker.v  this 
season,  so  far  as  the  sockeyo  park 
is  coneerned.  Probably  there  w-ill 
be  some,  earnings  from  other  can¬ 
nery  orprations,  but  it  is  now  pos 
.sible  to  make  a  fair  and  reasonable 
estimale  of  the  year's  operation^ 
and  1  ani  '-onvinced  that  the  com¬ 
pany's  earning.v  will  bo  insisnifi- 


Those  On  iLie  Land  to  Be  Unmolested  While  AH  Other  j  pany's  oarnin?.^  will  he 
Property  and  Wealth  Is  Put  Into  the  '  .?The''o''a'l?i.=TS7;„"!.f’ 'k 

Common  Pot  I  ers.  undoubtedly  there 

- - - - - - -  I  another  t-ig  deficit  lyn  th 

C.  C.  F.  ORGAN  BEWAILS  LACK  OF  CREDIT  POLICY  ;  operation'^." 


mended  to  meet  clunged  conditions: 
It  is  expecteil  t.bar  the  .system  will 
be  fully  vindicated  'Ui  u.s  showing' 
i)f  the  pa.'t  few  yciir.s  ,\nd  so  far; 
the  criiic.s  have  bfcii  long  on  com- i 
plaint  and  short  on  constructive  i 
suggestion?  j 

Tliere  .'ire,  however,  important  : 
terhni^.'l  matters  for  eonsideratir,n  | 
One  qtiesiinn  I.-  the  advisability  of  | 
setting  lip  a  central  bank  in  t'an- 
ada  'I'lie  rommission  will  make! 


cant  when  considered  in  the  tenu.s  1  iie  rommission  will 

of  the  capital  set-iip  of  B.  i '.  Pack-  I'cnuiimendat ions  for  revisln 
ers.  t'ndoiibtedly  there  will  Im  .siipplemcntlng  Dominion  legis 


Winnipeg  Bureau  The  Financial  Time,. 


s.  t'ndoiibtedly  there  will  Im  .sii|iplenunti,ng  Dominion  legislation 
[Other  big  deficit  r,n  thp  .season's  relating  to  banking  and  currency., 
lerations."  -uid  the  adoption  of  such  nua  nre?.' 

Mr  Mnc.Millan  said  thal  the  pack  -f-'  might  seem  desirable  to  pi  nmntc  | 
;  of  varieties  othiv'  than  .sockeve  ibe  reviv.'’!  c)f  trade;  to  faci’ifaie  : 


Winnipeg.  —  With  their  battle  cry  -f  ,  "  Kobenn,  pcIIv’.  move.-i  ; 
balance  of  ^wer  following  the  oiext  , -r'Drun"  wh7h'"w^';  I  ‘^’a'l 


wolilf!  nor  nialpnaily  eTfftrt.  t.iir  ;,[T  intcr-Iuipcrial  *ind  ( u 

iiaijnn,  !  oporatinn  for  the  purposr  itT  ru)'.’)? 


Tb^  abov^  Ipgal  lov* 

investment  of  Trustee  funds 

Price:  100  yielding  6% 

A  dcjcf rffcii’flf  uiti 
te  .supplied  oti  request 

Telephone  Marbour  2276 

MT.EOD.\bUNG. 

Weir  &  Co. 

LIMITED 

Aldl'cd  Biiildm?,  Montreal 

Ottawa  Londrio  Hamilton 


except  by  the.  Uniter]  States  in  the  federal  election”  the  adherents  of  the  pat?prl  pw  uraiiy  unnnjjivMi.^iv.  Tn 
War  years  of  1016  and  1917.  Cajiadian  Commonwealth  T’ederation,  duv  morr  (h.-m  -vpi  ihr  snuial  CrrfU 

World  Conference  Further  following  the  big  rally  in  Regina  .r,.proi''i 

RmniVo  TJ®.  OXI'laiDing  the  Die  world.  T.^d^ly.  vvhol.  the  dofiemn 

.  ircnginenea  umpire  lies.  many  apparent  inconsistencies  of  cy  in  pm i  iia-iMu-  powor  bn-  bcctime  s 

The  "World  Economic  Conference  their  socialization  programme  In  Vsp,*^i,-ir7q-V<m ' 

having  failed  to  reach  those  interna-  the  huge  catalogue  of  ''reforms”  how-  „.ith  it.«’  in-t,-.i.oK''on  a  national  divi 
t.ional  understandings  as  to  currency,  ever,  one  point  stands  niii  clearly  dend.  ni'-r.  o.an  rv.’r  cai!.-  fm  srri 
tariffs,  war  debts,  etc.  which  were  Under  a  u.  C.  F.  administration,  if  L\7nrra  •iiV.mUon'M^ 


U.nlv  fpars  of  pnck^’^ris  rPspPcT-  I  commodity  priros, 
teacrai  election”  tne  aaiierents  of  tne  passa.l  pr  vuraiiy  unanmvm.si-.  ‘I'.r- |  offert  of  the  new  treatv  I  Ployment.  and  in  .-'laluli.  e  ind'isirv 

Cajiadian  Commonweaifh  Federation,  fi-iv  niore  iii.-m  -vei  ihr  snri.-ii  Oredn  ! '“r  b^.'o  '  and  finance 

following  the  hi"  rallv  in  Re-iua  >ip  '-ticg  with  rv o, -growing  !  with  1 -ance  on  tlicir  indu.-.iry  hav e  .  ana  finance 

,  *  ,  .  T  .1  “.p.  .“iippori  thi'uig'iioiit  th-’  Umpire  and  i  been  allayed  *o  :'oinp  extent  by  ad- j  With  l.ord  Macmillan,  .noted  H;  it- 


increasmg  cm- 
laluli.-e  ind'K-iry 


*h\  ions  that  ev''r\hodv  a'l- 


vircs  from 

1-Y.ince  w|l 


Ottawa  indioli-ng  that  Ush  .iurisf.  a.s  chairman.  Mic  o  prr 
I  probably  purchase  a?  members  will  be  Sir  Cbarle ;  Addis, 


•So'  ial  Vredii  solution,  j  inmb  canned  salmon  in  this  mar-  ,  F-7nglisli  banker  and  cconomisi.  Sir 


with  its  in-'t.-'lenc"  on  a  national  divi-  :  Cni  -  ,, -nal 
dend.  ni'-r.-  tt-.an  i-vr-r  lali.s  lUr  srri-  |  .i-i'  '  -c- 

ous  eon-'id'-ta  1  loti.  Und'-r  tire  ctr'-nm-  I  ge  maTKC 
.•'tani-'-s  Up-  .ant  .-ill'n'iiop  giv.ti  tin.-  !  large  extent. 
(Iitestion  rt  111.-,  .-onvitiiion  is  pm/,-  .ii,,.,,.  •cbp 


the  chief  purposes  aimed  af,  there  there  ever  is  one.  the  state  win  own  nneati'ni  n  tin-  .-..nv.nuop  is 

has  been  a  further  strengthening  'if  I  everything,  adminisier  everything,  zltng." 

the  ties  between  the  Empire  aations,  i  but  the  farmer  i.s  not  i'l  be  molesfe'l  . . 

of  which  evidence  is  strikingly  pro- |  so  far  as  the  ow.neisliip  of  his  pro-  /  Cl  a’ 

vided  that  Great  Britain  ha-s  reas-iperty  is  concerned.  m  GuQTQl  t^lGCtlOtX 

sumed  licr  role  as  Canada's  banker.  This  glaring  omission  has  puzzled  in  Pnlifir'c 

the  position  which  had  been  filled  niany  who  followed  closely  the  dis-  itu.xi  in  lOlltlCS 

by  our  Southern  neighbor  since  the  cussions  at  the  Regina  gathering.  To  - - - 

outbreak  of  the  Great  War,  Then  those  behind  the  scene?  however,  the  Ottawa. -With  ilm  leturn  of  ' 

too  there  lias  been  the  empire  cur-  explanation  is  known.  The  facts  are  Rpuneli,  the  Feder.al  G-jeernment 

rency  declaration  which  has  been  that  the  leaders  of  the  f.  u  F.  rer  prp.sp,..;ion  i  ,init>  dgn 


;  taken  to  mean  that  Canada  will  cut  ognized  that  any  support  whirh  they  ippm,^,, 


!  loose  as  far  as  possible  from  the  might  be  accorded  by  the  farmer  oi 
j  United  States  dollar.  gnnizations  would  be  alienated  if  a 

I  It  would  appe.ar  logical  that  while  policy  of  confiscation  W’ith  or  witb- 
economir.  conditions  in  this  country  out  compcnsatioii  were  adepferl 
vvii)  ..'ontinue  to  be  influenced  by  de-  Th'is  the  farmer  wh"  identifies 


i-t  that  witii  'hri'' 


j  Ivet  a.i  usual  Thomas  White,  war-time  M  nisicr  of 

mm-  market  will  bp  restored  to  a  Finance.  Hon.  .1.  K.  Brownlee,  Pre 

111'.- !  large  extent,  the  salmon  pae.ker.v  niier  of  .Alberta,  ami  fUaiidry  I,p 
''"'z  ilieai.  'I’be  ycar’.s  allotracnt  in  ihcjnian.  general  manager  tmd  direrior 
Freneb  i-iarkcf  granted  Canadian  of  the  Banque  Canadietine  .Vation- 

-  salmon  effc' five  Oeiober  1  next,  ale,  Montreal. 

total?  lil.Ofin  nietrie  quintals,  a  quin-;  A  .sixth  member  of  the  ‘'ommls- 
tal  anionntin.g  to  about  220  pounds.  |  stnn  may  .be  appoinfed  at  -a,  later 
’'g  ;  I’ranee  will  take  a  total  of  lO.fiOfi ;  a.iip,  R,)t  tfip  appointee  b.a.s  not  yet 
i  quintal.?  in  addition  during  Otcober  j  (Continued  on  Pa.gc  D 

;  and  November.  lO.'M,  _ _ _  _ 

'r  I  Abrogation  of  the  earlier  ■«»« 

vv  '  ,  agreement  with  France,  which  made  LAICU 

The  sub!rta.ntia!  concession?  favoring'*  L*  1*  If  J /■  jl  Cf  MflLElLl 
of '  *  an.adian  salmon,  vva?  believed  *o  «  «.wv 


Us  term  gone,  the  .a'^ve-mnent  must  :  threaten  British  Coiiunbia's  trade  | 


now  r-t.ar*  nrrp.irin-  Ci-'  g.itund  for 
tlie  inevitable  general  elfi-ijon  Pre 


niter  Benueft  will 


with  the  republic;  but  the  situation  , 
semis  i'>  have  resu.med  B.s  st-attl?  | 


the  West  '■|U'i.  more  or  less. 


"lopni'onts  in  the  United  States,  our  j  himself  with  the  new  hodv  stomls  for  L,.,^  ^-ijl 


.soon  after  his  return  fftriii  overseas 


McCOLL  BUSINESS 

__  A  *«««  «  wx  ' ''I'f'  'Hore  likely  to  be  shaped  to  P'lrsuif.  The  <  .  <  F.  leaders  appar- 

IV  a  lie  a  Ii  !  fit  in  wit Ii  the  FJmpire  program  than  ently  recognized  that  if  fat  m  pro 

iLf  If  UllllllUlJ /iIILi/iI/ i  vvith  the  policies  of  the  admlnistra-  pert.v  were  not  e.xempfed  from  their 

_ _  :tion  at  Washington  This  angle  of  eure-all  preset  iption  their  support,  j 

r  <hP  situation  should  not  be  over  would  largely  be.  limited  to  the  ra  :  I 

Haye  Dhown  Expansion ;  pipnipnis  of  thp  mties  Tb  iii( 


finanrial  and  political  connections  j  sorializatlon  of  everything  bu'  his 
I  within  the  F.mpire  will  continue  tojown  holdings  and  those  'it  bis  fpi- 
j  grow.  Therefore,  our  n-ational  poll-  I  low  men  who  ar,''  engaged  in  a.  like 


('our  or  ftvr  speerhe 


vie.Tnvvhtle  the  snlnmn  park  .In  all 
iliffirt?  in  British  Columbia  re- 


PENMANS  SALES 
AND  OPERATIONS 
SHOW  EXPANSION 


Ihei  e.  The  other  or  it'U  iral  ares  of  ,  main;.  ronsideraWv  'below  the  aver- |  Mills  On  More  Active  Bar-ts  With ' 


the  govrniinent.  Hon  lir.  R  i  xiari 
ion  and  Hon  1?  H  Stevens,  uji 
-imil.irly  mibark  'ni  tnufi-,  ■>!  gt-p.iip 
Of  Ic;'  diniensioli;' 


'l;jn  ‘  age  Tn  a  wav  this  situation  w|l 
vti!)  I  be  to  the  adv.a.titage  of  the  p.tcker" 
.iipi'l  -1?  It  v  in  enable  them  to  dtspivte  o 
I  (Continued  'rn  Page  ti 


Grpater  DctTJAnfJ  M.iny 

Lines 


PROFITS  IN  THE 
BOND  MARKET  li 

!| 

The  .senior  securities  'if  r>  i 
number  of  the  leading  i 
basic  Canadian  industrie.s  j 
are  selling  at  levels  that  | 
fail  to  reflect  the  impmv-  !' 
ed  business  conditions.  j 
The  bonds  of  a  number  of  ! 
these  companic.s  can  oe  1 
purchased  to-day  at  a  suh- 
-stantial  discount  and  in  ! 
our  opinion  offer  an  at- 
tractive  opportunity  to  ! 
show  market  appreciation  j 
as  vx'ell  a.s  a  decidedly  at-  j 
tractive  rate  of  income  ! 
ha.sed  on  present  day^  i 
price.s,  i 

Sliqrieuhnvr-  ri’rifU}!  J 

offfrrd  nil  r^^q'ip-s! .  j 


j  H.R.  BAINaCO.  I 

Ij  l-fMITEn  I 

I  h\\extmcvt  Raniret*  j 

ji  560  Bay  Street  -  Toronto  j 

[i  Aad-Tta?  4274  j 

!  -  Klng-tlon  -  -St.  trip,  j 


lUc  tnairttain 
IK  til  e  ntarket.^ 

ill  th.- 

l  ii  s|  Murl cage  Hint. 1<. 

of 

f..ana(Ia*s  l.rarJitie  . 
Ncivsjirinl  <  onipanir-.'v 

ftnnd  Ccparfrretu 

J.  H.  Hirshhoni  &  Co, 

l.iniitr  i 

Inxc.xttUi'ni  RariLtrn 

'5('2  Bax  St.  I 


WESTERN  WHEAT 
WILL  HE  MUCH 
BELOW  NORMAL 

-StiU  Higher  rrice.s  Will  Brinsr 
.1  Flnodl  of  New 
Money 

RAIN  -5T1LL  NEEDEH 


Th^  Pt«U  ifleg^rtchff 

crop  rt.-f.or-f.  ixet|oeI  T  hw'-.  4  •»  v, 

•  Mhi!*’  ill*’  fntlonU  lo 

filiehHy  hv  lofp-pf 

bn*  *  ontinuffl  ha  •.* 

fiMth**!  4rtrfior,'»*»oi'  ir*  Si? 
I*atrbr'*'jn  Btid  Minitob.-*  ct-op? 

arr  maturt*!?  i-jptdlv 


De.ypite  palling  Off  In 
Tourist  Traffic 


Ibales  ft  MrColl-F'vontfnar  Oi)  «' o 
-srr  re-p'ertrd  !'■*  he  running  well 
ahe-id  '■'f  last  vrar.  dm-piie  a  Railing 
off  nf  fp'iiift  Iralfir  ibi?  year  and 
dei'rcascd  purchasing  power  sin 
'  aimd.T.  In  addition,  it  is  stated. 


IJtt  In  ;  Bonnell.  should  immediately  embark  would  get  them  no  where 

fic  jupou  n  program  similar  lo  that  of  |  Of  the  many  accounts  rarrte-1  in 

President  Boosevelt.  ■  the  western  papers  of  the  Regina 

rnar  Oil  c  o  '  Will  Prosperity  Be  :  ptoceedings  only  the  Wianipee  Free 

iinnin-  well  » i  •  .  •  i  i  it  c  •»  I  Press  appeared  m  recognize  the  sig- 

nie  a  Railing  j  ^^^**^‘**''^*^  ^  jnificance  of  the  farmers'  place  in 

IS  year  and!  Geneial  business  eoniitiue?  to  e.x-jthe  proposed  new  .social  set-up 
power  iin  I  pand  but  mot  e  slowly  lievelopment?  'The  .surrrisms  feature  of  this 
it  is  stated.  ■  in  the  Pnited  States  under  the  Roose-  -"J?''" 


The  Proof  of  the  Pudding 

How  'Tliots  to  Inve.stors”  Serves  ReAder.'s 
Of  The  Times 


average  profi*  of  i",!,  per  i'"nt  [asked  for  investment  siiggc'-t ion- 


there  h".?  been  a  substantial  appro- |  veil  tinigrtiin  .are  being  fallowed  ij,,,  convention  v  ith  hanlTy  .a  rro- 
eiation  in  viilue  of  the  .  ompany’s  '  closely  in  this  country.  'I'lie  crux  of  te.st  froni  e^  e„  ,|,e  har'ler-boilcd  ad-  IT  " 

tnvestnicms.  which  on  December  i  the  Ai.mric.aii  situation  at  ibr  mo-  l!”,' 

December  .'list.  UliPJ,  vvrre  carried!  (I'oniiiiued  on  nage  i.  1  gate  fies'-rihing  li's  profe.sslon  as  ' 

on  its  book?  at  .flbl.l.!  1  i  . . . .  "Marxist  eduiat'"-.'  might  have  been  .all! 

M.'i  -on  I'fonioii-.f  Wilh  nlber'  exp.  rtect  to  '■'■u  iCei  a t.e  di.sanproval.  j,,  | 

Mi(  Oll-I  font..llciC.  w  tn  A  MA  I  AIITnilT  But  apparentiv  romrade  Mo,  tarty  wa.- 

eomp.allie.a,  has  arr.anged  tor  the  MIIUAflll|J|  |l|j|pi||  not  interr.=f°(1  iu  Agrmulture  Mt  .m  ’'7 

:ale  of  .additiona]  gasolnie  ta(!ham  vU  1 1  U1  (.  Ootdwell.  trader  .of  the  Sa.cUatehe.  In 

Iv'  forme!  by  United  t’tatrs  ati'l  I  an-  I  A  I  I/h9II|{I|  P|*  il  |l  I  farmer  delegaie.-,  and  the  farmer  "'-J'*' 

a'lia.n  interests  lo  eonsoiidate  sev-  tea  ItUVXrill/  *  ■Jill*  delegale.s,  finding  tiiemse|\ es  pies'Oit- 

ere!  independent  disi  liihutors.  R.c.-  _  ‘d  7'”  '’'-'■ft  "t  , ' " 

ports  that  the  new  distributiiig  j  Quarter  E-aniiiigs  To  tion  liy  dob.air  ^  Tbr  presentarban  of 

Ortmntani-  m  n  t  ho  ri  m  Rnli  il ;!  I  pH  'IlltO!  I.’..  t  h  r»  n  r  ic  n  1  ♦  1 1  rs>  I  nln.iL'  wns  .*1  itiiin  L’'  t'lP 


Hou-  Hints  to  Investors  Kr,Adpr.s  scalp.  '  ‘  iuiiil'  a 

Of  The  Times  While  business  and  'aprr.atmn  .  ■■‘’i  pi-iiric... 

j  ,  the  company  during  the  e.irbei  !  .-Mreadv  the  rv 

■  —  - - .....I  I  reflrcim  t)ic  'b'lis  Hie  fir 

An  average  profi-  of  i".'.  per  c'--nt  asked  for  investment  suggestion-  "n.ij-ht  consumer'  demand  ami  :o''  harvest  ;u-e  in  H 
over  -a  period  of  :,’’o  month?  on  dividend  nny-ing  prefe.rrerl  sto'-k?  pro  ;  prire  structure  wliu  li  was  a  fe.-itiire  "f  Hic  farmers,  v 

11;-'  of  1(1  rireferred  storks  rerom-  .'iltr.-irtive  y;eb!  conibuied  ■  of  ihp  Ul32  period,  the  exiiansbui  in  '  hf-eii  a  liisappoj 

m-’m'ed  for  nmfit  makii.'-  nossibiil  l'"’  div  idcnd  :  months  gives  hope  for  a  in'.  dmllnctlv 

nmii.ei.  fir  p,  ofit  makiii,  pos.-ibiil  .'outinuity  and  ni'on'-makm.;  mcsib’  ,  ic,-  vear  in  lb:-;-;  from  the  pomt  ''oaped  n 

tie-.  Ibi?  IS  another  example  m  |  lilies  over  a  pe.-io.!,  Uollovvin.g  is  1  view'  of  both  volume  an.l  valiu’  o'-  "”d  in  s'ui 

Hie  .rrvtro  lendered  to  :,ubs.’nber.-=  '  the  list  of  seeo-iHes  re-ommended.  !  .sales.  The  seasonahlc  .summer  w.,,  ''he  wheat 

am!  reader?  of  I  he  1  manctal  T  mies  '  showing  the  approximat'.  price  and  :  r.her  ha?  it  is  understood  been  'i  fo  ''ring  at  I. 


■Th«  surprising  f*'atur*»  ’’’U  over  a  pfrioil  nf  :,Mo  month.'  (Mi  ;!  prefprrori  sttM’kf'  pro  .  pfjpp  Fitriicturp  whu  h  \v;p 

'.^v^ its^^^^^  11?.  of  in  preferred  shacks  reeom- 

the  Honventum  «  ith  hardly  .a  no-  ,  a  r,  _  Tins-ibiil  "h  icasoiiable  r.e^ur,  \  o,  div  idcnd  ;  rpcput  niontlis  give.-  h'lpe 

■St  froTii  e\ fti  Hie  harder-boiled  ad-  ni  u  .ei.  1  ir  p.nfn  makili,  pos.-iblil-  continuity  and  nron' -am king  tiossiii'  ,  |o,-  .-ear  in  imc’  r.-  ...  th 


vocates  of  sortal  rliang'c  Comrade  Tbi?  is  another  exampic  i 

'-ndm-rd  .0  subscribe, 

"Mai'xist  educ  «it  ‘  mlg'ht  I^a^■f'*  b^'cn  of  Ihc  I  inanci/ll  *7  UMf 

expteted  to  v<-ii'irei  a  t.e  disapproval,  pi  ihC  Hinl.a  lo  Invert 
But  apparently  Conirad''  Moi  iarty  wa." 

not  lniere.st,ed  iu  .\gi*u:uIturo  Mi  .av  '  ,  '  -  At  .  i. 


Lines  1  Winnlpsif  Buteaii  The  h'in.Tn-->Al  T'm-s 

- - - -  !  AVinnipeg  A'.'itli  the  hrai 

'oHe?  of  Penmans  Lin'.'ie.i  te.-i-i-ne  Prob.'iidy  io'’-.  t.haii  tae.ioi;- !■  <■ 

epe, -ator  in  tlm  ktiitiing  m'bi.orv  'a,  ,  und-  '.a 

^  aii.lda.  are  repo,  f e/I  to  I,.  ’."  shnim  -o,,Hir.n  legi-  p-.  or 

a  materiai  pick-up  .iui'ino  Mm  mdj  west  Hn.  week  ih’s-,to  the  ,  ■ 
nionth,  and  oner.ations  al  the  inili?:  P-Hied  ertip.-,  lio«e\"  .  'be  ~u'y*  t.’' 
h.avo  been  running  on  a  inui 'i  umre  i  higbei  prii '■■i  ubiili  no-'  p  ?■ 

•'Clive  scale.  ■  bring  a  fl"o',I  "f  ncwniotie 

While  btirine??  and  oprr.aMun  .  r-'i  prairie;., 

the  company  during  ibe  r.irbei  !  ■■Mreadv  Hie  r>  e  crop  li.a-  'e'^eti 
months  of  tfli';;  y,.;,!  reflcclcl  Hie  cut.  Hl'llS  Hip  fit."  p|oce,,l  of  Ilie 
light  consumer  demand  ami  :e-  harvest  are  in  Hm  t'o.^kel.  ..f  m.ii' 
prire  structure  whicli  was  a  feature  "f  Hm  farmers.  W  liHo  I'ct-  wh.-.it  h?.? 
of  (he  UI32  period,  the  expansion  ui  '  hceu  a  ilisappoininmni  H'.i--  M'a.snn 
recent  nio'nths  gives  hope  for  a  bf.  '  <bsHn,-Hv  dHisR' .  lo;-  eiop.,? 

ler  year  in  133;’.  r,-oni  the  pomi  ..r  r"a|ieil  in  Hm  no;t'ie'.u  re- 

view  of  both  volume  an.l  value  o''  '|’i'i  in  s'>m<'  '>f  Hm  ..■fn'r.a! 

.ales.  The  seasoiiahif  summer  wi. I  ''  'a.  Ilie  wheat,  m  (ri'.'i  wil!  pio 


irV  Vi,  .-^r 

Sa.skatehe.  ill  the  X[,ay  pith  ispue  "f  The  l-'m 

urged  H>at  .iiici,-!!  Time?  ,a  sub'-cr' ■ler,  wviHn 
tlm'^' farmer  "'bder  I'le  rntm  'll.e.  pl'Cneof  ".\o.5'0 


dcp.'ri.  yield  at  the  time  ih'^  rcconiuienda-  ,or  in  the  more  active  demand  ’fo. 
t,  iti.-  were  made,  the  approximaie  ,n;,uv  the  conipaiiv':-  p.r.iriiieir.. 

Ilf  *'  1  n  11111)1*0*  fiAHi*  r»  rf  x'Di !  1  n  rr  fr.*-  Yhf  -t-x.  _  .»  -  *  . 


maiKei  now  prevailing  for  the 
.s’oeiis.  .and  the  iippreci.ation  'n  price 
Hi'ir  b.aa  nlreadf  taken  place; 

"'jrprov^  .Xppnu  fnptii*.  Gain 


iiompany  max  be  consolidated  intoi 


the  McCbll  organization  have  been  :  Keflect  Snicltei  Operations  I  d u  1 1  e s t  ;m d  In*  1  ** f o s t  of  H i r  v  hoi*" 
officially  flcnicd.  _  And  Higher  Prices  “Thp  liUelleiat  of  *hf*  «\pInnRti*'>n!s 

McColl-Frontrnnc  for  the  fiscal  -  for  thi.-*  .«MrpriHin;r  tact  ma.x 

year  en  led  December  31sU  Noranda  Mines.  Ltd.,  ,s  report^  Hmy?r‘i.rfimir 

ported  net  income  'ii  bU.  to  be  opeialing  it?  snielter  well  tnbuiiition.s  pncountcred  hy  Russia  in 

equal  after  preferred  dividends  tO'ahove  rated  capatilv,  and.  as  a  re-  iho  attempted  socialization  of  the  Ku- 
.?1,33  a  share  on  .ann.OOO  shares  of  no  ;  s,i„_  production  from  fh('  mine  is  at  Vhe 

par  common  slock.  'I'he  comp.iny,,he  highest  iioiiit  in  the  history  of  pr,7cnt' ('<' programme  U  Is  e-,iy 
owns  no  oil  wells,  but  buy.?  crude;  (hp  compaiiv.  fair  to  add  that  llm  ir.il  dir<’C.ting 

oil  from  United  Slates  comp.a.nies !  Higher  pi'-iccs  for  copper  and  In-  mlnd-s  '>f  Hm  r,,i"u7,' 

and  refineries  .ind  dislibiitrs  it  in ,  creased  corapeusation  ior  gold  are  ?esT ’<ro,i,'pn'ied  Imiii  "i-,.-'  f.irmer  h.ad 

f.anada.  !  being  refiecled  iu  earnings  of  the  shouldered  nut  "niv  'he  pt-'viiege.-  but 

-  j  compan.v.  Half  yearly  figures  will  the  responsniiiiHe-'  ef  soeKiii.sm  rhe 

DOvSrO  rovi.  BI  TPUT  it.  *■"'  ''PaTv  fot  publication  within  the  Toll's'’ as  ih^'kr mm*  V.  '’'msMc 

;  next  two  weeks  Uaroings  for  the  i»or'i<iita  Plans. 

Glace  Bay,  N,S  '  ;  first  quarter  of  thi?  year  showed  a  ..-rh.,  cm  Pr,.durer  ",  regarded 


Noranda  Mines.  Tjid..  is  reported 


tbr»  n??ru  uUural  plank  was  anionr  t'lo  P.^lrjiuc  ^'ortirrl’l 
'iiillest  and  of  Hir  who!*'  m  d-zIi.'s  .  T^'-Aur  . 

Convention.  '  ar.»ip:«i 

"Thp  likelli^iat  of  *h«*  ‘^xpln  na tion.-s  :  J 'on. Trtiilo  . 
for  thi.-i  .«Mrpri5»in;r  fart  ma.'  hr  j  .Ir4ii:air*i  T*.  Si  iop 
that  evrn  thr  most  niiid  (loi  tria.airrs  Mrt 
prrsrnt  had  fresh  in  thrh*  p1ind.«  thr  Gttawa  i..  J.vv  I 


Id  be  opoi 'll inj?  Iti?  Eiineltei  well  t.ribiilations  mcountrTrfl  hy  i^llssia  in  ^  . 

above  rated  canai  ifv.  and.  a?  a  rc-  Ihn  altcmplrd  soria!i/.nti<'n  of  thr  Ku--  h-  aniu.a  f  . 

suit  nrr.doetion  from  iho  mine  is 'it  laK.s.  Hut  if  liiiy  farim'r  sliould  t eel  w e»o i r.  . ,re  i  r..  . . 

suit,  production  iroill  int  mine  l” ,  slli-hted  hv  his  ex-emi'tlon  from  the  oil  f/ri.iiu'. 


Tim  change  for  the  bc-tir.r  iu  Hu  ’■ 
goniTal  price  strurrurc  appears  lik' 
ly  to  be  reflected  in  operaHii.g  rf-  !  o 
suits  of  Beninan?  for  Hie  curreru  I  w 
,vr;ir  If  will  be  recalled  tiiat  tlu  .  '' 
report  for  19.32  showed  an  impKec-'  ; 
ment  in  not  earnings  from  ?1.2.’i  .1  ,  ■ ' 
.share  on  the  eonimon  stork  in  193!  '  n 


‘■M>!v  lu  ing  a'  b'asl  S;;^e'.  uuo  or.,^i  ,0 
".osi.  'iii.s  vc-^ir. 

■iqu '■  Hie  carh  'in’;,  nf  ique, 

■■'Hung  a:'pro;icli)ng  a  gener.il  ra;o 

'.I  en  s'>cii  oil  the  yiviiri.'s,  .and 
c.  eiii;i  c.i.-f  -'  Hie  rcgic.n-al  sb'wer.- 
.  bic?  li.r-e  l'.'ll'(■p  have  beer,  i'y’ 

'g'l*  tor  I'lie  requirement?  of  t'm 
■■I'll  I’.■lr!l1^■|•s  will  reniembev 
"ii-ei|Uf‘uHy,  as  a iioHier  dry  year. 
Hie  fiuirHi  in  successioi, 


■  I'.i  ?1.91  a  share;  this  in  Hm  fare  of'  w!iiili  Hu'  wesi  has  experienced 
a  drn|i  of  10.94  per  cent,  in  sales 'Di;;,  heavy  .Tune  rains  saved  much 
I'.olunie.  If  was  pointed  out  in  lum-  o*'  Mm  souHiern  tc-rritoiy  from 
;  ;sr-ntin,g  the  report  that  this  increase  '  droiigiU  coniiltioiis  similar  to  those 
!  in  earnings  despite  a  conirarHon  in.  whicli  prevailed  in  1931. 
i  sales  w’as  due  largely  to  the  fact  I’-^earcT  llracken,  one  of  the  fore- 


,1  dir'-cting  bo  seer,  that  ui'.y  one  of  the  ,  los?  'Ui  Reldmg  Corticein  preferred  ;  h.-ul  boon  less  than  in  1931  U  ith 

oiu  e  they  10  siO'  ks.  Beldii  .g  o-licelii.  Ii.is  ir,  shown  ai  99^i  points  for  an  aver- j  Vs  ihVt  iV,  ilc 'Vi;  is 

1  w  ould  uoi  fuiied  lo  sh'iiv  .1  i'r;);'ii.  during  the  .-i.ge  of  praet.ically  10  points  on  the  i  -lunreeiaHon  in  vntur.  n/'fho  ii'a 

rliiVeiV.s  bu't  -'h  months  since  Hm  li?'  was  reconi  ..secuntic.^  included  in  the  list.  Ba.sed  ,  ;,r  |,V'i  as‘ romp.ared  with  -i  Moar^v 

.  Tho  mended.  'I’luMe  i?  ;i  narro  v  mar- ' on  fbe  pureha.^o  price  cf  the  secu-  !  Hmn  in  the  nol*  o  .* 

H-viive  ro  kpt  for  Hit;?  issuc,  and  only  a  few  ,  ritics  at  the  lime  recominendat.ious  liiV  he  emmen*  n  V 

’’  odd  lots  lia\e  been  traded  in  during  were  made.  Hie  indmaied  net  gain  of !  show  s  further  -Tn'nr- -i 'i*'*  *  t 

n^-  .  the  past  month  or  .<i.c  of  iheion.?,  points  represents  ,in  enhance- I,"  V";  VVm 


thar  inventory  write-down  last  year  .  jiio-*,  .icrM'ultura!  auihori^ie;  in  the 
h.ad  been  less  than  in  1931.  With'  we-i.  csMiiiates  the  Manitoiia  cion 


wc-.i.  csMiiiates  the  Manitoba  ci'ofi 
M  oatinued  on  T’age  i. 


Glace  Bav,  N,S  --  Output  from  :  f.'rst  nuV-t'erof  thl?  vear  V'how  ed  a  I  >o  Bei'inife  Tlans.  ,j,(,  p,,gt  month  or  of  iheiOT?.,  points  represents  ,in  enhanee- I  ,^.,3; 

Dominion  Steel  and  Uoa!  '-'orpora- !  She  same  imricid  of !  fVovprJ  ‘  iT"!  that 

Tion  mines  for  July  wa?  2b,i.o2fi  i  iq’-e  hein'-  renoi-ied  at  '’9  S  rents  a'®®  .  .V',  vanees  of  lo  po;nf.=  o’  nuve.  while  the  list  as  .a  whole  a, 

incrc-asp  of  13,990  tons  over!  char'p  -i,- eomnurc.i  ,vlth  n  mnie  -  !  .lournals,  lament?  Hie  .act  hat  i,.,ve  gamed  9  points  or  The  stock?  ore  all  w'lrth  letam- 


♦  onr.  un  increase  of  tons  over;  share  as  compared  with  19  cents  3: 

the  panic  month  la.rt  x'C-ar  |  share  ! 


the  C.  C.  F.  while  it  agree!  broadly  i^ypi-  Total  apprei  iafion,  after  de  in.g  for  furth'’r  appreciation  in  uia 

to  the ''socialization  nf  Hie  banks  did  ,  ^  uulicaicl  mall  paper  kcf  value  over  a  period. 


Government, 
Municipal,  Public  Utility 

aod 

Industrial  Bonds 

A-wf  of  rurrent  qffprings  furnish^  on  r¥>qiu»M 

Nesbitt,.Thoivison 

and  Company  Limited 

.35.'»  St.  James  Street,  Montreal 

nranrher  in  all  Principal  cities  of  Canada 


!  not  go  on  record  as  standing  f.ai  a 
I  comprehensive  social  ci  edii.  plan.  It  i 
I  declares:  ■ 

'Tt  will  t,akc  n  littl’  time  to  digest  i 
[the  rather  lencTtb;^  innnifest.o  en-  : 
:  dorsed  at  the  c’.i'  1-  convention  tn  I 
1  Regina  hast  week.  ^  cursor.!  read-  [ 
ling,  however.  iliscl''se.s  a  stii  prising  | 
■and  di.sappointing  ab.-enre  of  an  ex-  | 
iPlicit  and  definite  pronouncement 
I  on  fin.atice  and  liniikimc  policies 
'There  is  it  u;  true  tin  ulanh  which, 
icoinniltp  til ^  party  h'Cic'jalizatioD 
i  of  the  banks  But  this  ina>  mean  : 
anything  or  nothing.  ■^  change  of  | 
ownership  in  a  faulty  niactiine  does  | 
not.  of  itself  reni'’'!'  defeets  and  as  j 
far  as  effioienrv  of  operation  is  eon-  i 
eerned  it  i.s  verv  d-'ul'lful  whether  i 
the  work  of  the  jiresdit  owners  , 
could  be  improved  on  Wh.al  those  j 
interesto'l  in  tbe  rel.-itton-hip  of  fi-  | 
nance  t>articularlv  to  distribution  lia'i  i 
i  hoped  for  w  as  a  clcnr-eiit  statement  . 
j  of  v.-hat  the-  monetary  and  credit  poll-  | 
leies  of  Hie  in'w  party  are.  whether  i 
before  oi  after  Hie  hanks  are  nation  ' 
;  alized.  It  is  n'>l  as  if  there  wer.-^ 
I  nor  presont  men  ami  wiuneii  wito  at  e 
ifiillv  aware  of  the  s<;iioii.<nes.s  and  j 
i  imporlaii'-e  of  thi.s  m.'itter.  k'or  years  ; 
;  Messrs.  Irvine.  .'speuver,  iliirlaiiil. 
'coole,  W'oi'dsw  itrth  .-iii'l  Miss  Mel’hail  ' 
ihave  called  unceasing  attention  to  it  , 

1  in  and  out  of  the  House  of  Commons.  ] 
Ten  venrs  ago  this  group  Ava.s  resinui 
sible'  for  havin'g  Ma.ior  Douglas  ap  j 
peat  before  the  Hanking  and  Com- 
titerce  fommitlee  a(  Dltnwa  and  since  i 
then  have  sh'vwn  in  their  altitude! 
that  the.v  ha\e  been  .strongly  influen¬ 
ced  bv  'hi3  views;  also  some  year.s! 


We  Suggest 


L-ie.  mauc.  uie  tm.u. 'di  ue.  saiii  tu  ^  fo  show  a  further  iniprovcniciit 
••A  point?  represents  ,m  enhanee- I  ,,,,3^1  from  any  expansion  in  ?.M' 
ent  in  value  'if  l.■.’i  per  .'enl  on  ,p.jf  ,„yj.  a^prup 

Vi''*'  L  I,  ,,  ,  .Mihnu.gh  the  eompant  has  h.xd  to 

The  stock?  ore  all  worth  -etatn-  ^ip  into  surplus  to  meet  diviriemi 
g  fot  furthei  appieci.i.,on  m  ui.i.-  requirements  on  Its  common  stock 
f  v.ilue  over  a  period.  la  pacb  of  the  past  3  years,  balance 

— sheet  popition  al  the  end  of  1932 

- -  ■  '  ,  remained  exceptionally  strong,  with 

surplus  and  reserves  of  .'12,13.1.29.1, 
equal  to  over  $33  a  .share  on  the 
il4.r>is  snare.?  of  common  stock  out- 


,  r  4A  ‘  *  3^111  it’U  uuii  ,1 

CAR  ORDERS  FROM 
C.N.K.  ARE  PENDING 


Equiprnenl  Contracts  Reported 
Only  Awaiting  Return  CM 
Premier  Bennett 


It  1?  reported  ihat  ear  orders  ‘if 
some  'limensions  frinn  the  Canadian 


Province  of  Quebec 
4*.4''r  Bonds 
Due  August  Ist.  1958 

Price:  97.7.t  and  interest, 
to  yield  4.10% 

A  further  selection  of  the  mibst 
attr.ictive  available  ofierings 
gl.nlly  furnished  upon  requeaU 

Wood,  Gundy  4V  Company 

Liiniti-Al 


Hnrhout  2131 


St.  Jnmff  Street 

Montrral 


■  .-.landitik.  Net  working  capital  was  .N'atiomil  Rnilwa.i.-'  -ire  only  await- 
;-ihtiwii  a?  .fl’. 178.482,  current  as.sets 'if  ing  Hie  autliorizniioii  of  the  Prime 
:  .k2.3.iii.882  lieiii.g  at  a  ratio  of  over  ■  '^Ikui^'er  on  hi.?  reoiru  i.t  C'an.i'da 
il3<;;  1"  i  lo  '  iirreut  liabilitip.s  of  only  fro’it  Great  Ri  iR'iii  All  Ib  'ee  c.i' 
:j!72.t''"''  j  com  pun  ic.?.  l'■inadl•^ll  (.'a-  &  Foun- 

I  -  - -  - -  ;  dry.  N'aiioii.il  Steel  far,  'ind  Ua'i 

I  rr  D  „  r  _  ,  ern  Steel  Gar  ■' 'o.  are  expected  to 

\ Heavy  beer  Lxports  .share  in  the  bu.-ine?'. 

'  From  Canada  in  May  \  'i''' ; 

''  '  coiiti'afi  uliiaitieii  b.'  me  l■.a.'torn 
[I'ar  I  o.  from  the  I'N'R.  earlier  this 
j  The  effect  id  the  legalization  of  y,’;ir,  praet  ii'.ill  v  ?io  >'quipiuer.it  or 
:  3.2  beer  in  Hie  United  States  on  ex- '  luive  bei-i  -i\en  by  either  iM 

I  port  of  ('anadiaii  'irewerie.?  is.  the  two  roails  for  loei  two  .nam 
I  shown  in  li'.e  Made  figures  for  May  wiiiie  no  iniimaiioii  h.i,-.  yet 

!  piiblksbed  tiv  Hie  Uominioii  Biireaip  i„.o,|  giren  o.  any  buyiivg  on  Hi- 
of  Statistic?,  exi'oii-  for  that  month  j..,,.,  ,,f  can.iilian  I’avific.  ■!.  ts  fell 
Iteing  almost  ;i  tunes  total  .‘-Hiip-  ,1,;,,  namral  requirenir.tiis  lor  new 
;  merits  for  Hie  eiilire  12  months  of  oqiiipmeiii,  combin  'd  with  Hie  re- 
last  year.  i  cea,  itnnroi emeni  in  revenues  and 

Tiiiring  M.'i.v  2kk,!i4I  gallon?  of  ale  i  earnings  .shoiihl  bring  some  c'ln  ■ 
and  beer  were  exiiorted  from  f'an- [  ,r;,,.ts  from  Hii?  siuiree  in  the  roin- 
ada.,' valued  at  $398,287.  practirally  ,  p^y.-itjAPiy  near  fuMite. 

all  nf  which  weni  to  the  U.S.  'I'hi?  _  ' _ _ _ 

compared  wit'i  exports  for  the  _  ,  r»  i  r* 

whole  of  1932  amounting  to  only.  Index  On  DclCK  rage. 

.33.094  gallons,  valued  at,  $33,901.  I  _  .  . 


THE  FINANCIAL  TIMES.  MONTREAL.  AUGUST  4.  1933. 


Q^yMaintainmg’ 
jC^it^^Estoblished  Position 

XThen  the  Dominion  of  Cianada  was  established  in  I8c>7,  the 
Pink  of  Montreal  had  nearly  a  fourth  of  the  total  paid-up 
banking  capital  of  Quebec  and  Ontario,  and  more  than  a 
fourth  of  the  banking  assets  of  those  provinces. 

Today  it  has  the  same  proportion  of  the  capital  and  assets  of 
the  banking  structure  of  the  entire  Dominion. 

Todav,  as  yesterday,  it  employs  its  resources  and  facilities  to 
build  sound  Canadian  business. 

BANK  OF  MONTREAL 


Established  iSl7 


SPRUCE  FAILS 
PAPER  REPORTS 
LOWER  PROFIT 

Net  Income  of  $763,375  Com¬ 
pares  With  $2,049,758  in 
Preceding  Year 

BANK  LOAN  PAIID 


Mexican  Utilities  Report 
For  June  and  Six  Months 

Tnrotitn  Rurr.tvi  1  f  iii.tnti.il 

Toronto,  .\  liirunr  doficit  for 
•liiiK'  is  ropoi’ioil  ■>  Mexico  Tram 
"ays  ami  a  soniculiat  inip-occd  ii:'i 
for  .Mexican  I.ielii  is  rcpoiied  (ur- 
renlly,  'I'lie  t  ram "  .i.' (om.yany  re¬ 
ports  uross  of  an  increase 

of  S.!l,ii7r>;  operatips  exnenses  are 
lip  Sf.'i.Tl’d  to  S.';PL’.dS7.  leaving  ihe 
deficit  ;n  .CTri, 117,  an  i.mrease  of 
[.'or  llie  SIX  nioni'is  ti.lime 
•  Khli  urosswas  $  I .  l:!:!  d:>  (,  a  de  rea^e 
of  .‘'I’t.'.'i.SS  1  and  net  was  down  liy 
8SP.7:>7  to  .1;  t.'i(i.fi!)7. 

Mexic.in  l,i«lii  A-  Power  for  .lime 
reports  sross  of  ?7ii:’..l’ 1 0.  ati  in¬ 
crease  of  .«:! I.!i7 1  and  operalins  ex¬ 
penses  were  hi.uher  b\  $fi.il(iri  at 
I'itilM.'o.  leavine  net  of  .tLM(i.75:!  an 


SHARP  GAIN  IN 
C.P.R.  NET  SHOWN 
MONTH  OF  JUNE 


WIDE  INCREASE 
NICKEL  OUTPUT 
MONTH  OF  MAY 


Increase  of  $470,770  Over  June  Production  Shows  Gain  Of  150^ 
nsos  aro  1932  Follows  $238,445  Per  Cent.  Over  i 

'im;  Ihe  Gain  In  May  Anri),  ' 

■rease  of  . .  ^  '  I 

iirr'ea  e  OPERATING  RATIO  BIG  GAIN  OVER  1932 

own  li.\  increase  of  ?47ii,77ii  in  nei  Ottawa.  Prodtielion  of  nickel  in 

for  .lime  earnings  ;is  cnmpnred  w  ith  the  cor-  '  anada  tlurinu  .Ma.\  advanced  lo  .i.- ; 

ail  in-  resiiondine  nionlh  of  last  year  is  re-  P'’"nds:  the  highesi  mnnihly  i 

iiin.’  fv-  prodnelion  since  .Mav.  [p;;].  accord-' 

M  l  fx  ,  [,  „,e  .  anadian  f  presented  hy  the  Do-  : 


ipira 

I  ■  ’V- 


HEAD  C'FUCE 


0//r  LONDON  Office 

The  London  Ottice  of  The  Dominion  Bank,  at  No  ^  King 
VTilliam  St..  F,  C  ■».  is  .situated  .it  the  financial  centre  of 
the  city  A  London-trained  staff  and  foreign  connections 
rf  high  standing  facilitate  transactions  in  Exchange  on 
all  foreign  Countries. 

Canadians  in  London  are  invited  to  make  our  London 
Office  their  financial  headquarrcis  Our  Letters  of  Credit, 
and  Iravellcrs'  Cheques  are  honored  b\  leading  banks, 
transportation  companies  and  hotels  ever\"hcre. 

Letters  m.av  be  addressed  to  Canadian  tourists  in  care  of 
cur  London  Office  to  be  forwarded  as  desired.  Prompt 
service  on  telegraph  and  cable  transfers. 


THE  DOMINION  BANK 

tSTABLlSHED  1871 


HEAD  OFFICE:  TORONTO 


BRANCHES  THRCC’GHOLT  f  ANSPA  ANDOFFICES  IN  NEW  YORK  AND  LONDON 

UIIHnillllllHmilMIIIMIIIDIIIIIIIMIIIIIIIIIIIIMIIIIHIIIIIIIIIinillinilllllllllllllllMIIIIIIIIMIIMIIIIIIIIIIIIIII 


^  Toronto  Bureau  Tb*  Kinancl<il  Timer  S,S(i  7", 7  Sl'it!  ‘I'l” 

I  l  oronlo.^  The  .seventh  iinnmil  ti-  \iexie,in  I’.ighi  A- '  Pew er 
naneial  .Mafemeni  of  ihe  Smuee  ,,'poris  sms-,  „r  S7ii::.lMii. 

I•anf<  Power  and  Paper  (o.  Md..  ..,.p,se  ,.f  .«:!l.‘i7l  and  oper 
"Inch  envei-P  operaiioim  diiriim  Hic  ponses  were  hi-her  b\ 
year  chided  April  noth.  i-isT  slews 

a  marked  redmtion  in  profii.s  a.<  morease  of  .?L>r.,:!iit..  In  the 
I  compared  with  the  preeedins  fisra. 

'  .  at  $  and  no!  dooroasod 

I,..'"''""’*’  .  "nf'rations  for  sis;;,iil-  Io  a  loial  of  $1,i:r.2.!i27, 
tlie  pi period  amounted  lo  S7i!:i.. 

iP.i.  as  against  S-L’.0 1P.7.-1S  m  Ihe  __  ,  •  >  w  wr 

C-rev  ious  year,  and  after  dedm  1  mg  I  M  A  T  I  ^  M  A  I  I  If 
bond  iniere.-i  of  Sklik.thu  ami  Do  1 1  rl  I  I  V  11 /■  L  1  L 
m.nion  income  ami  [irovincial  i  or  _  , 

poiailon  taxes  of  net  pro.i'  If  f|CC 

"I  $:iiM  PI  re'miined  lo  tie  transfer-  LllilmillllUlJ  Ul  1 
ivd  to  surplus,  comparing  with  net  />ii  •  n/irip 
proDt  0!  .si.im:.:'.;:'  ,p  pi::j,  i,,  ihe  fUJlDrCC  rfly 
ialier  p.-riud.  dep!etiop  of  tjmher  Vll/lllULlL/  V/ V  f  I 
limits  aimMmimg  lo  .Si;!’., I :!!i  wa..^  al- 

$24fi.375  Compares 

Tlio  sur.pliis  aocoiint  shows  opor-  With  $270,681  in 

aiing  surplus  of  $L’0k,IL’1  on  M.i>  1931 

1st.  pi.iL’.  to  which  was  added 

hfing  tim  er  limit  depletion  POWER  OUTPUT  LOWER 
:  lia.rged  ;igainst  operating  surplus. 

and  now  transferred  and  charged  Tnronm  Bure,..  The  K,n,nc.,! 
against  aiiiu-aisat  surplu.s.  and  the  ...  .• 

lear  r  net  [irofi,  of  tn  „  J  '  Y'o 

total  of  ,<401.:--.  DiMdendc-a.vm.-nt.s  V.’ 


'poris  cross  of  an  in-  rosiMindine  ninnlli  of  las!  year  is  lo-  p«miii(ks.  mo  ms:nesf  monthly 

■CIS,.  ,1.  ¥-l.'i71  IITI.I  .,|,oralit.E  (X-  x,  ,hr  I'aniuliiin  racifio  Hail  rifi''ir7'7'pr.7'7nlo<j'*bl'  ih'.'T.n' 

ii'-.i-..  le.iMiig  mt  oi  .>.111.1,1.,  .in  (,„•  dip  month  were  only  An.ii  -i-xv.-o  _ _  'oi-s.i.s.  m 

icrease  of  :!iit>.  In  the  ti  months  ,-n  i, .h-in  for  lune  P)’{-  at  a  L'  Pnund.s  were  pro 

-riod  gross  was  lower  hy  $:{:-|.7S1  fo,  ol^  J-I  w  htle  operating  exneiise.s  operators  and  in 

•<  l.,■lli.■).t!(tt  and  net  decreased  hy  upre'redueed  bv  5!527!I41  to  $S,:!!I|>  -  "to’ 

S‘l  1 1  *-  to  -1  lot'll  of  <1  iPi'*  T|'-7  " ei e  redm  .  -  ,  ••  •  ,  .  2(1.}  pounds.  During  ihe  fi\e  months 

-..,11.  .1  ioml  of  $1,1..,. ..t.,.  operating  ratio  was  imlieated  '  pn^lng  .May,  Canada  produepT 

r  .  rn  .  ......  ry  m  compared  with  eompa  rd 

ATIAWTAI  IIOIIT-  S.TD,7  m  the  same  month  la.st  .vear 


NATIONAL  LIGHT ' 

Koll/iwing  the  increase  of  f.’.’,S.4  4.i 

EARNINGS  OFF  BUT  s;;’;;,  ';™-; 

CHARGES  COVERED 


the  ( orresiiomiing  period  of  last  „pj, 
>ear.  low  ii  lo  only  i|t:!!l(i.7:iS.  Cross 
for  the  i;  months,  at  $,")0.7:’:!.4f)  I  „.p|.| 
show  s  a  de<'linp  of  $7. .’,2 1  .Silt,  tint  op-  \p„ 
eiaiing  ex()ensps  were  redueeii  hy 
$i;.fi;D.iiliti.  Thus  net  for  Die  first 
half  of  the  .\ear  is  shown  at  ? l.Sfi I .- j 


oT  two  elect rol.x  tic  nickel  refining 
liniis.  Oper.ilions  af  this  eoin|ian.\\s 
Drford  iirocess  plant  at  <  oiiperi  liff 
were  .ilso  resumed  during  the  month. 
.\'ew  ( tincentraiing  and  sintering 

units  were  [lut  into  opemion,  with 
sali.sfaclory  resiilts,  ai  the  l•'all•o^- 
hridge  smeller  on  April  I.'.,  Accord. 


EAT  FLEISCHMANN’S 

Yeast  for  Health 

A  vitalizing,  corrective  food  io  dailv  u««  by  thousand ‘of  Canadians 

A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFIC  F  MO.NTRE’.AL 

A  Canadian  corporation  operating  Canada's  largest 
fre.sh  food  delivery  system 
MANrFAC;TL’REFi  '  \  N  D  D  1 S  T  R  T  B  I' T  OR  «  OF 

Fleischmann's  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett  s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn's  Tea  and  (ioffee 


miounied  'o  <4 .ML’.,  leaving  otier 
■  iiing  suri'Ius  on  \pril  tiuth.  I‘i:i::.  ;it 
<4.7|S. 

In  the  hHlanee  .‘heet,  ras[i  assets 
,".'e  .shown  at  <  I  .■iii.i;  t  S.  ileiios:|: 
>iu:’..'.Si;  (for  I'a.Miien*  o''  nuis|an''l- 
■pg  •iiiiured  bonds,  ele.l.  Idl's  a.ml 
acc.-iunts  reipix'.ihl''  Sr.L’I.fiDI  .nil  I 
and  inxeniones  .C*  1 -t.'I'J-s. 

In  his  remarks  t,i  sh  ireholdei  -. 
D  .f  Sexusenbrenne- .  iirei-ldeni. 
points  out  tliat  Dip  cnni "a n.x 's  .-ales 
of  newsprint  airl  sulithite  puliiwere 
2P  4D  ie-s  in  tonnage  a-tl  )P' ,  les.s 
in  xalup  during  the  .\ear  under  re- 
X  lew  than  i.n  the  [irevious  xear. 
During  the  |iast  twelxe  mo-ith  <1,- 
nrin.nnn  par  xalue  of  maturing  first 
mortg.ige  bond-  xvere  reiiicil  an  I 
Die  ;  reierred  dixidend,  amouniing 
to  S4Sh..'i(ir’,,  xva,7  iiaid.  j 

.Although  the  net  xxorking  c.ipilal 
was  reduced  from  tt.47S.SS2  at  the! 
beginni.ng  <’f  the  year  to  S'•.^fMi7S  at  ' 
the  I  lose  of  the  year,  the  ratio  of 
current  assets  to  current  liabilities 
.showed  an  increase  at  Die  closi'  of  i 
the  period  under  review.  j 

S  IK  e  the  close  of  the  .xear,  tlie 
iiank  indebtedne.-s  of  .y.-KUi.uii-l 
shoxxn  n  Die  li.ilaoice  sheet  lia- 
I'cen  paid. 

CAK  PUTsERVICE 
EARNINGS  HIGHER 


[Gross  For  11  Months  At  $351,-  ''"hp'.  Ipi’s  amounts  written  off.  us  nipeg  for  the  first  time  early  next  'r.x  quality  ha.s  kc|)t  pace  with  qiian- 
064  Compares  With  $331  -  from  $1.5fi..'?2l,  month  as  a  result  of  a  enntrart  en-  Hi.'  and  that  the  large  operators. 

•  1QT9  ’  ;  "lii'f  inveMmenis  in  and  adxa.neea  ,p,.pfi  between  Winnipeg  Klee-  h.'  Kxstematie  grading.s.  etc.,  have 

in  IVoZ  If,  subsidiaries  are  uii  to  $68, ‘ly.")  trie  eonipany  and  Croxvs  Nest  Pass  increased  Die  demand  for  Nexv 

— - - —  I  from  $:i!i,iVi6.  i  ommlssion  on  pre-  t 'oal  Co..  1,1(1..  w  hich  provirie.s  for  the  Brunsw  ick  coal  not  only  in  N'exv 

f'agiadlan  Public  .Service  (  orp  . '  ferred  si  oik  organizalion  expenses  works  of  the  Winnipeg  Kleefrie  Briin.sxviek  ihut  in  other  parts  of  the 

British  colutnliia  holding  comi  an.x  i  and  the  eontritmtions  to  city  indus-  Company  using  t  a.nadian  coal  ex-  Dominiim  as  well.  One  resnilt  of 

lor  various  public  utilities  i.n  Die  iriali/.  iiio.n  fund  on  acquisition  of  du.tiively.  ibis  has  tieen  a  marked  increase  in 

Okanagan  \  aUey.  xvould  appe.ir  to  proporties  romanis  at  $ ffdi.nss.  The  This  development  is  the  result  of  the  use  of  soft  coal  in  the  eom 

have  improved  iis  earnings  iiosiDon  •  parent  coniiiativ  is  owed  $26(1, onu  ,sp  5pveral  vears  of  investigation  and  re-  pany's  disirihuling  lerrilorx.  He 

in  the  fiscal  year  ended  .Iiine  Ttth.  cured  hx  i\' ,  gold  notes  due  May  search  carried  on  hv  federal  govern  Pfids  Dial  [irodiielion  is  -proceedine 

it;:!,  since  gross  rexeniie  of  1st,  I'liii.  and  $668,601  on  notes  ment  on'gineers  and  industrial  re-  o'  steady  forxvard  pace. 

064  IS  reported  for  the  it  uKuUhs  [laxahle  .lanuary  Isi,  lO:;.",.  [p  I'ni'- '  search  men.  B  F.  Hnanel  anti  R  H.  '  .Siihslanlial  orders  from  the  rail- 

!  ende(1  .Xlay  ;.!lst.  This  foni|iires  witliiod  Siate.s  fnmis.  '['he  amount  '’dStrong.of  the  department  of  mines  "'ays,  last  ye.ir,  brought  the  pro- 

I  $331, .5)2  .cross  revenue  i.-i  the  II  notes  t  axable  in  l'i:’,.‘p  has  inereas- : otiaxv.i  xvere  in  charge  of  the  gov-  'ineial  coal  output  up  to  a  record 

I  inotiDis  ended  .lune  :;oth.  1'i32  Dp-  ed  liy  .$t;ii,60|  in  the  pasi  ye,ir  De-  prniiient  investigali.-)n7  F^xlcnslxt  maFk  assisted  as  it  xvas  by  Die  in-, 

eraling  exiienses,  maintenance  and  niand  note  iiayable  in  * 'anadian  ;  [^[^ru-aiorv  tests  of  (  anadiap  coals  '  ‘'''fosed  used  of  coal  In  the  recently 


I  Toronto  Bureau  Thr  F'inanria!  Timaa.  ^  ^ 

Toitinto.  Net  earningS'  of  Na- 
I  I  tonal  Light  .mil  I’oxxer  i  d.,  in  the 
.xe.tr  emliiig  Dei  ember  .'Dst.  10:;2,  ‘ ' 
"ere  <2l6.:!77i  a,-  eom  pa  red  xxDb 

$270,681  in  Ihe  iireceding  year  and 

‘  the  (  1)111  [uwix  eanietl  intere.st  op  iis  '  ' 
't  .8:>.oi)ii,ti(iii  Ilf  (;-■;  first  mortgage 
i  bomb  I  |o  times  after  depreciation 
iis  comi-aretl  wiDi  1.70  times  in  l!i'D. 

I'iii  Dings  on  Die  |  I  ptio  share.'- of  7'v  , 

I  fir, si  preferenie  slock  amounted  lo  ' 

$'!.o7  pet  share  as  cnnipared  xxiih  '’'■B' 

$7,:'.|  ■  IT  share  in  10:!l.  N'o  pre- 

'.erred  dixidemis  were  luiid  in  1032. 

Dids.s  rexentie  of  the  it-mpan.x  fOxlf 
xvas  (loxx.'i  to  .$10'i.o.t3  from  $.T!7.7.”>t 
and  opeiitnng  ;iiid  maintenanee 
(  barges  were  do"  n  in  proportion  i.rosa 
i  Wdrking  c■lflllili  posiii.on  is  .some-  Fixp 
;  xxtial  l-nvei  i  asti  iinproxed.  al- 
Dioug!i  ’iierease  in  curre.nt  liahili 
ties  tuts  reduced  Dier;iiio  of  current 
.  asspis  to  ciirreni  li.ihi  i  ies  to  3. .■>6 
I  to  t  from  3. 8,",  It,  I  at  he  end  of  <;''o»a 
[  10.; I  .\i  December  31. si,  10:’,2.  cash 
;  anioiinied  to  .$.")2,3.'>;! ;  aetounts  re-  Not 
eeixahle  to  .$06.;;4.';  and  inventories 
lo  .<12.007.  t  hief  iioin  in  lurrent  ' 

liii'illties  xxas  accrued  intere-l  an! 

I  bonds,  notes,  .•-ic.,  amounting  to 
I  $22. out.  while  eonsuniers'  dfx"osiis  jU 
xvere  <16.063  aiid  neeouni:'  payable 
$12,177  Working  eajiital  poKiiion  is  f^l 
as  follows;  111 

inir  nxi 

(  -X-s-l-  fni.hlix  FI09.34S 

I  I  ^A.A4'I  >1.752  Win 


Wnrkms  <  aptlfll  FiW.tS'l  ,<147. Ml 

RhIio  .  C  Sh  I  i  81  I 

X'aliiation  placed  on  properties, 
[ilicni.s.  equipnieni  and  franehi.sp  is, 
shoxxn  as  being  u.’i  lo  $3,413,048 
fidtii  .<'1.3."1 ,220.  Homl  and  note  dis- 


110  as  against  $.6. 2..1. 8,0  for  fu'si  ^  .siairment  reeenDx  pnl.lished 

h  moiiDis  of  l!i.,-’.  It  IS  signifii'.  nl  [,,.  ,,,p  p,.psident  of  ihe  Inlernaitonal 


Manufacturers  of 

Industrial 

and 

Household 

Cottons 
in  Canada 

for  over 

Twenty-Fi\^  Years 

DOMINION 

TEXTILE 

Company  Limited 


that  not  Oiirnings  ftu;  .Tune  of  Dus  Company,  experinientation. 

year  represented  K  ^  of  total  net  started  in  102.3  lo  demonstrale  lo  in- 
earnings  for  Dip  first  6  nionths  of  ^y  that  Die  properties  of  east 

Die  .xear.  while  m  .lune  l.i.,.  ne  nialpri,.llx  improved  l.v 

earnings  for  the  monili  were  equal  ,,,p 
to  30^7  nf  the  total  for  the  first  half.  inp...  ....^ 


MONTREAL 

TORONTO 

WINNIPEG 

VANCOUVER 


Operating  rali.i  for  the  first  6 
months  is  shown  some"  h, it  loxver 


Die  addilion  of  nickel,  has  opened  a 
nexv  and  [iromising  market  for 
nirkel.  This  arliele  further  states 
Dial  nirkel  cast  irons  noxx  have  vela 


than  for  the  initial  half  of  I, q si  year  ,^p,,  ,^p 


at  0i'i.4''r  as  compared  xxiDi  01.fC7. 
I'olloxving  are  the  gross  earnings. 


hy  nickel  .sieel.s  2.‘>  years  ago  an-l 
nickel  iii.ix  i-arallel  in  the  east  iron 


expenses  and  net  earnings  for  ihe.fip,,,  the  substantial  market  it  has 
month  of  .lune.  and  for  the  six  ;  established  in  the  steel  it,- 

uionths  of  the  fompanx  fiscal  fi,istr\. 

pn<irfl  vitli  .hino.  with  rnnn>nr!Pi>n- ; 


srx  MONTHS 

1933  1932 

$  $ 
.')O.T23,'194  .'R.n4r‘.29r> 
4.S.Rrt2.3*H  .’>2.793.120 


TO  USE  CROW’S  NEST 
COAL  IN  GAS  WORKS 


H2  Winnipeg  Electric  Contracts  To 
814  Use  lOOT^.  Canadian  Coal 
I  '  In  Operations 


Winnipeg.  —  Coke  from  iniu.r 
CanaduTii  coal  will  be  made  in  W  in 


SUMMER  OUTPUT 
OF  COAL  GREATER 

New  Brunswick  Industry  Making; 
A  Much  Better  Showing 

This  Year  . 


iviAritimf  Bureau  The  Financial  TImaa. 

Saint  .fohn  Pre.se.nt  indieattons 
seem  to  he  that  the  oiilpuf  of  coal 
in  New  Brunsxx  iek  mines,  thir.  suni- 
uier.  will  exeeeil  aiix  sumiiier  of  the 
past,  even  allowing  for  seasonahle 
slackness.  The  heaviest  prodiieDon 
on  record  xvas  chalkerl  up.  last  win  | 
ter.  a*  the  Dra.ng  Ki-ke  mines  In  | 
cent  nil  New  Brunswick,  and  rredle  - 
lions  are  that  Die  same  level,  at; 
least,  XX  ill  tie  maintained  Dtis  rrnn- 
uig  winter. 

W.  !■;.  MeMullen.  Ins-peetor  of 
.Mines  for  the  provime.  stales  that 
ifi  the  Nexv  Rrii.nswiek  eoal  indiis-; 


in  the  fiscal  year  ended  .lune  3nth. 
1h:;:!,  since  gross  rexenut'  of  .<3.'l. 
064  IS  reported  for  the  it  uKuUhs 


!  nionths  ended  .lune  :;nDi.  1'i32  <)[>-  ed  by  $ 
eraling  exjienses,  niainienanee  and  mand  i 
'  taxes  in  ihe  II  month, s  iierioi  have  funds  i 
lieen  reduied  to  $  1 'i66  froni$i:!i.-  SIl,",,",nii 
343  xxhile  non-operatine  ineome  is  plant  ;n 
up  to  $7,767  from  $32ii.  .and  non-op- 1  s;i6  fror 
eraDng  eviienser-  are  down  to  $1,780;  IP; 

from  <1.881  put  nf 

The  (  ompanx  xvhieli  i-onfrols  ed  xx  I  h 

West  t'anadii-n  H x dro-Kele  d rit .  and  23.1 


Doiiiinitgi  as  well.  One  resnilt  of 
this  ha.s  been  a  marked  increase  in 


adds  Dial  iirodueiion  is  -proceeding 
at  a  steady  forxvard  pace. 

.Siihslanlial  orders  from  the  rail-, 
xvays,  last  year,  brought  ihe  pro- 
X  ineial  coal  output  up  to  a  record 


iroiii  .fl  :.i.-  $11,3, ,-.0.1  Depreeiaiion  reserve  on  .at  the  local  gas  pla.nt.  which  in- 

ineome  is  plant  and  equipnie.-it  is  up  t-.  $'-o.-  <.pr,ain  Canadian  coals 

nd  nqn-op-  s;i6  from  $.>...  Jc  iwere  adaptable  for  gas  nianufaeture 

n  to  >l.,80:  In  10.2  Die  company  had  an  nut- n,.„a,,pHnn  of  Ifine-  Canadian 


xvere  made  at  Ottawa  and  on  a  larger  erected  gover^inient  plant  at  Grand  i 
scale  at  the  local  gas  pla.nt.  XX  hieli  in-  '«ike  as  a  supplement  to  Die  li.xdro 
dieatPd  that  certain  Canadian  coals  fi.v  'he  provinee., 

were  adaptable  for  gas  nianufaeture  T'l't-  iv'"  plant.  In  addition  to  serx  j 


.  in  i;'.,.  me  eompaiiy  nan  an  "U'' jand  the  prodiietinn  of  IflOe-  Canadian  additional  rural  disirietsi 

'ropi  <1.881  put  of  2(1.8.13,868  k.xv.h  a.-  ennipar- ,,.„u|d  produce  a  coke'"''"’  f'lf'etrie  energy,  al.so  .supplies; 

The  I  ompanx  xxhieh  controls  ed  xx  I  h  22  ,  (H.-.fi  I  k.w.h  in  1031!,,.j,p  ^igli  heating  qualities  and  low  "f  I'redeneton.  ! 

Wes.  'anadian  '''in'-l'TlP'Inc.  and  23.1  46.0, 2  k.xv.h  ni  10:iii  Opera- ^  p,i^p  will  en-  ,  .  rb"”  .;r 

Kd.  (  anadian  leleiihane,  Dons  are  re.Hrieted  to  Die  city  <>f,pp|p  rfpaiers  to  compete  with  International  Pauits  To  1 

Jjtd..  SummoriHnfl  I  clopli“ne  f  n.,  Mooso  Jhw  although  po\\f*r  f  im>v>rt<vi  r*r>L-fl  a  •  ^  ' 

Okanagan  and  Inland  lie  (  old  |  plied  Do  .-nrrou.nding  pouu.s  !  The  ti.b'ention  of  $1.20  per  ton  to  ■  Acquire  Ramsay  Company; 

Von -^sDn?^  of  '<''(io'i(i'ii  '*-”  r-  n A  rv  railroads  was  a  factor  in  bring- 

i..  xi:,  ■  ’im-x  finAn  ntPHCITC  Ar  I  i.n,g  the  price  within  range.  I  Shareholders  „f  infernalional 


>f8nufarfiirer«  «f  High. Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

SIII.I.IS  AT 

P.AHIS.  Onf  BnAVTFOUn,  Ont.  I.O.MIO  V.  Onl.  A%  AIT  ;n  lon  U.  (Int 
AL.AIO.ATE,  On*.  CUATICOOK,  Que.  and  SX.  HVACT.ATHi;,  Uuo. 


International  Paints  To  i 
Acquire  Ramsay  Company 


r,eneral  Oifiee: 

PARIS,  Ont. 


Selling  \gen|s  »o 
^  Wholesale  Irade: 

l.OKliON  A,  SOA, 
k  LIXII1T.U 

A  Toronto  A  .Montreal 


“H  "£3^1  GOOD  DEPOSITS  OF 

STEAMSHIP  BONDS 

(  anadian  Public  Service  ( 'or[i  The  '  .  - 7- 

parenf  eomna.ny  has  paid  dividends  Protective  Committee  Report 
regularly  on  the  $1.164. K'd  of  iDo''-'  Satisfactory  Response  To 
cumulatix e  iireferred  stor  k  out.'- land-  rionoeit  PI 

ing  and  covers  iireferred  dividends  L»eposu  riea 

bx  Die  good  margin  in  the  fiscal 

xear  iust  ended.  |  .^ceoidiiLg  to  an  official  aanounce- 


GOOD  DEPOSITS  OF 
STEAMSHIP  BONDS  JAMAICA  UTILITY 

Protective  Committee  Report  I  JUNE  PROFITS  UP 


i.n,g  the  price  within  range.  '  Shareholders  of  International 

- — , - - -  -  Paints  iCanada).  Limited,  will  lie 

faaaafyxa  f  I>rfl  I'TIT  asked  to  ap-irove  of  an  issMe  of 

I A  In  A II  A  Hill  II  Y  E.'JO.nnn  first  mortgage  Ic  year 

J/llTjniv/1  UllLllII  por  cent  .'■terling  bonds,  at  a  spe- 

YffllTfi  FlAAff^PP  Iin  fi"'  meeting  xvliich  has  tieen  called 
llillr  r  nllrllN  Hr  'ff  September  1.  xvhich  xvill  enatile 

JUllLi  I  It VI  II U  VI  fhp  pnrehase  of  Ramsay.  Son  * 

-  - .  Company,  according  lo  annnimee- 

Gross  and  Net  Earnings  For  "'6411  made  to  the  shareholder.s  by 

f  U'  Ctpuiir!  urnS’Hcn! 


BIG  GAIN  SHOWN  IN 
MAYCOPPER  OUTPUT 


Month  Show  Increase  Over  'vhp  VrmsVx  '’VoVlia'ilv  is  to  hei- 

to.,"  l':  I  P.rd,.,.,<.d  3o»r  of  al.;  ohMs.ti.n, ; 

tee  of  (  inada  Stcam8hiu  I  ine«  I  m  j  earnings  are  reported  by  .laniaiea  pany.  lamitx  ri.  of  Ixuidon.  parent 
ited  fn,  the  deposit  ;,f  Lli'ds  bx  Die  .‘Service  Ltd.  and  subsidiary  company  of  the  I'agiadian  organiz- 

holder=  of  the  first  and  genet 'll  niorf  !  eomiianies  for  the  month  of  .tune  as  alion  hearm.g  the  name,  will  take 
gmU  6%  J.dVhonds  LrV!  "i"’  «a>r.e  month  of  the  bonds  to  he  issued  at  W  per 

Vr?-Ver  1st  1641  '  last  xear.  For  the  12  nionths  ended  rent,  of  their  fare  value  and  ad- 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FH  E  ROSES  FLOLR 

MILLS  AT 

Montreal,  Brantford,  Reewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20.000  BARRPA.S 
President  and  Managing  Director 
FRANK  S.  MElGHtN.  C..M.G 

ttce  Prendmt  Central  Monotf 

Ht  GH  MACKAY  K  D.  Direr, or,  «.  H  <.  SHOR  F 

N  I  BK4KN  JOHN  W.  HOBBS  III  (,ll  MAIhAV  K  r. 

.  WALTER  MOLSON  ISAAfi  PITBLADO.  F  *,  R  XV  RFFfVo 

KT.HO.N  1  ORI)  SHALGHNESSV.  K  c;  PAI  LE.  SISF  vx  CII  A\  K  G 

HON  ROUOLPHE  LEMIELX  J.  \X  PVKb  ' 


Production  Over  1,250,000'  nieetmg  nr  the  proie.tive  enm- 
r»  1  L  "ri.  Ij.  a  'I  mittee  un/ior  the  i  hairmanship  of  T 

Pounds  Higher  Than  Irt  Apnl  ,  Bradshaw,  president  of  the  .North 
—  Prices  Higher  .American  I.ife  .'Yssuranee  ('ompanx. 

-  was  held  on  .fitly  24th.  a(  which  wme 

Topper  produet.ion  in  pre.^eru  all  the  menihers  of  i.hr  I'lini- 
.sed  sharpl.x  to  21.656.-  mittee,  nameix  T  Biadshaxx.  ihair 
1  May  from  the  pre-  man;  A  fi  Cobban.  Normal)  .1 
'.s  total  of  16.776,608  Daxxes  William  Ferguson;  Andrew 
ly.  1632.  the  total  out-  I'lenimg  lion  ft  O  l.'Lspera.ire; 
norded  at  21.3.56.876  ,A  .1.  NcKtuli;  f.  I.  W'liilaker.  ,\i  ihis 


last  year,  l-’or  the  12  months  ended  cent,  of  their  face  value  and  ad- 1 
.tune  3nth  gross  earnings  were  vanee  the  funds  for  the  Ramsay  | 


■slightly  heloxv  the  figure  for  the  pre-  deal. 


xioiis  12  months,  but  net  earnings 
and  surplus  after  charges  botli  regis¬ 
tered  moderate  increases. 


.'1r.  Stewart's  letter  estimates  the 
annua!  fixed  charges  thus  incurred ; 
at  $10,506.  The  Ramsay  Company  Is 


(JDawa  —  topper  produecon  in  pre.^en 
Canada  inerca.sed  sharpl.x  to  21.656.-  mittee. 
268  popnds  m  May  from  the  pre-  man; 
ceding  month’s  total  of  16.776.668  Ftaxxe^ 
pounds,  in  May.  1632.  the  total  ou'-  I’lenun 
put  xva.o  recorded  at  21.356.876  A  .1.  N 


for  the  month  of  .June  gross  earn-  a.!i  old  established  '  rompany  xvithj 
mgs  amounted  to  $63,336,  an  increase  head  office  and  plant  jq  Montreal 


of  <1.875  over  Die  figure  of  $61,464 
for  the  corresponding  month  of  I6;!2. 
Net  earnings  for  the  month  were  <1. 


pnund.s.  Blister  eopper  prfidtietion  meeting  Die  [Kisition  of  Die  eonipany 
in  May  totalled  18,432,667  [loiinds;  xvas  fiill.x  reviexvel.  ft  was  decided 


I.  wit, taker.  Ai  Dtis  ' 

ion  of  Die  ennm.nv  "''>1  ■$'-’1,366,  and  surplus  after  char 


A  nnounce  Amalgamation  Of 

Drug  Units  In  Mantimes 


in  April.  17.648.682  poumls  xvere  lo  fix  .-teiuemher  3iiDi  next  as  Diel^'  eompared  xxiDi  $1.,  41. 

prodiiff'H.  ujinarl.T  iirfurncnj  Iml’.  ((.njuil  (Luo  ■'hi  m*  Urfotf  winch  do  '  earnines  foi  thp  I-  months 

#^57.012  pound.-^  of  rf)pp^r  dnnu:  tiu-  posit  -'f  lumds  slwmld  In-  madt'  ;nif|  .limp  ihdli  r 

com-  noiici  liH'i  horn  ;;ivpn  accoflip^iy  3  dprii^asp  of  from 

(  in  't  he  (oiniiiitiee  i.s  urging  all  l.ond.  lirevious  12  months  w^hen  gross 


tor.  Treasurrr 
R  R  HUTCHISON 


first  fixe  moliDis  of  1633,  as  coni-  liolici  lia's  tieen  given  aei  or  liu^jx 
pared  xx  iDi  Iu6,26ii,857  [lou.THhs  in  'I'tie  l  oiniiiitiee  i.s  urging  all  lionil 
the  enrres)>ondiiig  period  of  16::j,  liolilec.  (,,  counilele  ilieir  (l(•|lo.,l|..;  .., 
according  to  itie  Itominion  Bureau  earlx  a;;  [lossilde  and  xvillioiit  wait 
of  .Slatistie.s.  ing  for  D'c  expilx  dale. 

<  (i|i!)er  prieeq  tnnved  upxxaid  on  It  i  pouiui)  oiil  hx  Die  coiiiiuilif.i 


ann  siirp.iis  ai.e.  e,,.,,  B._..Ama1gamation  WINNI 

slv.wpd  an  inerea.se  (xf  $14(6  at  Brunswick  and  Nova  |  L _ 

,11  as  eompared  xx'iDi  $1., 641.  scotial  interests  of  Die  Nalional  _ 

OSS  parnines  foi  thp  1-  months  chrmiral  !'fmipanv  of 

(I  .tune  liutti  are  «'  Canada  and  Die  (  anadian  itriig  -f  .f.i.css.nm 

.?76.5,662.  a  deeimase  of  $.,64.  from  ,,.„u,„a.nx  lauiiled.  lias  I.een  eom  '1'''"’  ."’,"7  ' 

Die  [irevious  12  months  when  gross  '  xiay^ioial  x 

•  «-ao  V/A*  P’f^iOfl.  r#»cord‘ 

f'arnm^:^  amoiintod  to  \Pt  ,inn(Hiiic*'m(*nt  uas  marlp  hv  o. 

earnings  for  the  period  were  $IS,(i4(  ,,  x  iee-pi  e.sident  of  \b’'  6 

higher  at  $332,264  as  compared  with  ^  ,.,,uadtan  nrugs.  Lid.,  a  I';';..:;',’:;'’"" 


FENCE 

Oriirmipnlal  li;xii  Tentc 
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Cham  Link  feme 

To  Protect  or  Beautify 

Partorirs.  St  h no  Is.  I  ,a  wrs 
Trnnis  Courts,  c.-mpiprips.  ptr. 
Also  for  partUiniiF  or  satpty 
frnard.'s. 


I  I  fence 

LaU 

>n  us  (  atalosue 

and  *•  s  1 1  HI  ;>  1 4“  1 

lurnisl  -d  /-n 

t^ntiect. 

Ihp 

Steel  ( ompany  i 
of  Canada  ' 
Limited 

HAMILTOhf 

MONTREAL 

TORONTO 


Consolidated  Marine 
Companies  Limited 


General  Dredging  Contractors 
Limited 

Manseaii  Shipyards  Limited 

Snrel  Mechanical  Shops 
Limited 

Snrel  Steel  Foundries,  Limited 


SUITE  712, 

DOMINION  SQUARE  BLDC. 
MONTREAL 


TOOLE,  PEET  &  CO. 

LIMITED 

FI>A>(lAr  XUEyJH 

Appraiser*  and  Valuators 
Estates  Managed 

TAUiART  (ANAPA 


Black  &  Armstrong 

RFtAL  CSTATB,  VALUATIUAS, 
REM  TAGS. 

Pana  Ganda,  MortcaBas  aad 
lnauraac.« 

Sm*  TORONTO  GBtVnRAG 
TRUETS  BGIGDING, 
Wl.NMHt'.U  -  MAMTOBA 


while  surplus  ufler  eliHrges 


the  Nexv  Vol  k  nuirkei  during  May,  Dmi  |,  uia.x  Ik'  deivisited  xxiDi  Die  I'hnxve  l  an  inerea.se  of 


BECOME  A  REGULAR  READER 

M  rnsls  only  Hiree  rtvllara  a  year  for  reaninr  weekly  delivery  «o 
r  Caniiillnn  ii-ldreaa 

I'llI'!  l.'INA.VCIAG  'rmns  PI-BGISHING  Co..  I.IMII'ISD. 

051  CralK  St.  WomI,  Montreal. 

E:nrlowd  find  . . .  for  t . . 

fur  nbleh  sem:  Tke  Flnonrlal  Tlniea  for . . . . .  .  aaon fbs  to 


tl'BFGXlIPTlONSi  Ib  Canada,  SS-OO  a  yean  51.75  for  ala  BonUia.  la 
Great  Britain.  55  a  year  Canadian  F-unila.  In  I'nited  States  S5.SU 
a  yean  5,1.00  for  six  months. 

Make  all  Cbeqaea,  Drafts  and  Monay  Ordam  Bayabla  ta  tba 
OnaMiaaT. 


the  opening  bid  foe  eleel rolyl  eo;)- 
[ler  (for  domeslie  ui;ei  xx.is  6.27.5 


cents  per  [lound.  Tlie  average  [uiee  i;iluii>iiiou  llalifa 


Mor)D(';il  Ti  ii.^t  (  (inipanx  :il  Mom 
real,  ’|■■lioulo,  W’ini)i[ieg.  Vancouver, 


$22(1, 6;iS  as  eompared  xvitli  $26,5,726. 

'  orn[)arativp  figurr.s  for  .Hine  and 
f  ir  Di.'  12  months  ended  .lime  3iiDi 


nexv  coiupaiix  xviDi  a  ra[>ital  of  $5((.-  loi 
66(1.  Ilead(|uai  ters  of  Die  new  firiii, 
incoriiorateil  undei  Nexv  Briim^w  Ick 
I'tiarfer.  are  i.u  Saint  .lotiii.  ' 


of  $.1,288.01111  xxnr  liichr,-  hx  KOC-; 
Dian  Dkisc  in  \|>iil  In  iidiliiinn.  Do' 
Mciy  I'HhI  lltD  lh;il  = 

h^rn  rf‘cord('(J  13  iiHinths.  or  .dn*  *- 
(ifliihiM  in  hiith  \piil  hD'I 

Mn\  UDir  in  r\<»ss  of  Hip  ftilul  f'»i 
th(*  (MiinpH t H t ivi^  m<‘n!h.«  i»f  thr 
pfripding.  uhi«  h  lii.^t  fiinr  thi. 

liR.M  iH'f’iit  i  rd  .-siiM  i*  \nt;iist  1931 


fHiolation  uf 


pop  poHiiflf*  'I’ho  Hvopii^e  iirico  of  iln-  Ivftval  Hn?)k  of  .Now 

for  May  was  iLhhS  ernt^^  I>f‘r  poiim!  r  S  A.  \\'h(‘ii  h.imls  iirn  sf  iii 


Die  office  of  Die  agency  c‘"‘  slioxx  n  lierewiDc 

■  l(o.,;il  l!a  11k  of  C.uiada.  .New  xea'.n..  J.”??4  'tiT' 

.  ,  I  Grris',  i.arriines  $H1,ir>4  ?1.ni.> 

I  .'  .\,  W  lien  Icuids  are  sent  .  \..i  i.arninitM  22,8nti  2l,3n'»  I.4:i7 

■■'(.  I,."isler(‘d  IIKlil  slloiil  i  lie  'xor  aficr  fharKes  16,51  1  12,041  1.470 

I'J  tiM,ri(  liK  mil  ing  .tun,*  HOth. 
j  (irrijw  carniniia.  $765,002  $7!J8,r,ll'1  ,l$2,!i|7 

.  -  Ncl  l  arTiinga  3;i2.204  314,157  18,047 

I  Sur.  a(t<.r  ,  liarEi.a  '220,038  26r.,72'.(  U.OO!) 

X 'I  I  lli;\\  \\  <'0\l,  lUIOGII  |.;sxi.  .  't’li,'  al,ov,.  Orurna  f',>nv('rl(',l  frnm  sU'rling  al 


.365  cents  per  pound  in  lix  pn.'^c  n.gislercd  iiiail 


I  April.  Lleetrol.xDe  coiiiier  for  ex-  us 
'  port  folloxvetl  a  .similar  [iriee  Demi. 

I  ranging  from  5.625  cents  per  |)oi:,ml 
to  a  closing  lii,gh  hid  of  7.45  eeiil '' ' 
f'tn  Die  l,onilo..  markei.  eleelrolyt.lc 
eopiier  averaged  7.6631  cent.s  |i"r  ■ 
i  [lound.  in  Canadian  funds.  X'aluei!  |^‘ 
al  Diis  [iriee  Die  i  a.uadian  oiiipui  in 

Mav  was  xvorl  .  $l.iit3,563.  'in 

_  xx 

I  BIG  I'll.I’MOOl)  <  I  'I  U,  '.. 

I  Kl’pflprir'ton  f  ’ul  '■*"'1  ")>•- 1  H  t  mj  -  ;  J  ’ 

I  tfi  Np”‘  Briin.-iv  irU.  'n>u  iii  iht-  ui’fljt 

j  #.f  ihr  .crasoM  F  R'-tit  itir®!.  r  ,» 

•  Alt  this  A-par  nf  about  lanono  -  oidt.  i 
I  r)r  about  rn'.ttOO.nOM  t>«»t  P  -Artl  nipa  |  ,  rj 
Nurpment  —  Ui^  Lir^'e.st  •  ut  for  imii.’ 
seasons. 


I*,  r..  I.  Ill  tti:h  oi  rri  r  i  r. 

( ’hn  rlof  t  <  I « (W  n,  I*  I’  I  Hnttri 

pi  «hIu(‘(  ion  in  rnin  «•  I’ntwHul  l.^land 
for  thr  fil.**!  h.'ilf  of  Ihc  finirtil  \  pr  • 
nnnniiitril  t*>  739. mi  pfiiiinls,  ;i  ^nln  of 


i-4n>KH  \Nxr\L.  c7o,  f;io,,i:i' 

romr  \  «ITlCOll VOP.  I  h<‘  .'Uiniial  .Ut'Mcrn  I  [  r».9!»S  pounds  or  9-'' 
j‘J‘n  Micotin;;  of  shpruholtiors  nf  llri!  sh  |  vioii.s.  smiilar.  IjrK 
i;47()  Colunillia  Poxver  ('o.-|i.,  I.imiied,  xvill  i 

he  held  2SDt  Sepl eiiiher.  at  11.30  Ve.'i.'inc  lim.  Mi, 
a.iu,.  .'it  602  (iranville  sireeet.  Van-  i.usiiiess  in  tin  xi.i’ 


.\1,'.  l  licl  |,n,;; 

,,l'  .x;,i.-,l.,.||,|i, 


i  sur.  ait<.r  ,  liarEi.a  '220,038  ■2'ir.,l'2'.i  ix.uipu 

'I’ll,'  al„,v,-  fiKurna  f',>nv,'rl,',l  frnm  sU'rlini;  al 
Ih,'  rail'  Ilf  <1  80  2  3  In  Ih,"  pniinil. 


in,  ..iinici  i,i„.ii  ,,,v,'i-j  i.-.xroiiTs 

.11  l'i.!2-  .-,1,'iw  ,1  slciojx'  ! 

'In,  linn  .''inl  in  ,  ii'pl,"  nn'iil  '  illinvxa  X  slinip  iin  rniis,  vva.s 

l,;i..,l  Do  ..(*  .\  ♦.;i  1 In  1  O.'Jg.  ‘  .xhnw  n  in  tun,,  in  lln'  ,’Xlini  (  nf  rtec- 

■  11  I,,n-'  Wfi.  ||,  ,„|in.r.<l  Iiint  I  II 1,  ilx  fmin  |■anll,|()  i,,  Di,*  Cnitfiji 

cl  "III  in  -Hl.-iii,.  Iind  SCils.J.  Th..  x,,|uiiir  xxii.«  86.07:1,000 

1,..  cnTnp'i  * '.-'*'1  ni'r  ;,y  (nl-  IxitoxxfttI  in, III'?.  ,',,mpered  w  illi  t**.- 

673  1100  IP  xia,  and  .",,',.'27  2.0oo  ip  April. 
I'nul  Siinilisi  «  '  aci'fii'diiiE  in  iha  Drminion  F.ui'sii  of  | 


XX  a?‘~ 
tOCi.MX 

li'io  (;,ij 

.Ji4C,o;3 


iinijlio  «d  .8'ldljjli,i 


j  KM’I'U  ■!'  lirsv  Kl  R  SI'IASIIX.  load  lots  n  ux] 

Kut  . . .  npr.r.Htilg  in  MonD',.,.,1 

•  •NprrI  fi  Pusici  Hlld  hrtlrr  |i|f  full 
tr.'idf  I  Ills  tliaii  fnr  man.v  \  o;m  .  . 

ts  Tiu-  dt  m.MiHl  Is  f  \|nff''d  tt>  l>o  altoiij  ,  #HUKBr9lK53 
7:,r*^  of  (he  h<a\,v  I9JI*  Vfluin^^'  ,\  i  A 
aj  t  sin  vr>  •  t»niplh«l  I*.'  I>un  and  Ih/id-  ^  . 

99  sti't^ri.  In*'.,  n•^t•'.s  lh,'il.  '■art»‘r  tfnirh- 

inc  Ri»  all  liinr  Ifmy  in  Lrbriiary.  uhrn  |  » 

il.  tht»  lota)  drnpp^h  909,  salro  A 

r»f  I  •»<  prife  l)<  ftjr  in'^rrha n t a  !•*  tnannfar  ;  Jl 


POT’I'I'.IM  III  SlM'.bS 

Mrtlicinx'  Hat.  Alla.  'Piio  pottny 
husinrss  in  tin-  .Nh'diuiin*  Mai  iiiioin 
is  pir-kiim  up  not  irra  hly.  W'itliiii  tlir 
past  ffw  (Lays  tin-  ,\I«(Jalt.a  I'otttuns 
hav(‘  $•(*<•(  ivftl  .scvt-rjil  oiap  rs  Tor  car- 
htad  lots  anx]  nioro  sin  h  nru  jp  iiunn  > 


'  in  ‘'Rpada  m  .Tun**  ad'  to  I.d 

. '*13A9Ui  k.«  .h  froni  !'549  9^T9no 
May  and  1.2?5  1S3.000  In  Apni. 


produrt^d  .  lums  «nd  rriad* 


lnvo9^o»*9  roAd 

Uhe  Jtitancml  Omrs 


9.-  J  Tt'*  Ap’h!  •■ale?  of 

in  (  reprr.centrd  a  srain  •^f  ov^r 

I  the  .March  .«hoA^  in*®,  ^hil^  Mi-iy 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  4,  1933. 


MNDON  SNAPPED 
I  UP  THE  CANADIAN 
[  ISSUE  ^  OFFERED 

fSignificant  Developments  As 
j  Canada  Re-enters  British 
Market 

\  MARKET  IS  STRONG 


All  Dominion  Issues  Bid  Up  as 
Well  as  Most  Provincials — 
Better  Market  For  Corpora¬ 
tions 


I  Toronto  Bureau  Tho  Financial  Timea. 

f  Toronto.  —  London  advises  that 
i'anada's  first  loan  on  the  l/ondon 
•noney  market  in  2h  years  w.as 
{.napped  up  eagerly,  the,  lists  for 
ihe  issue  of  $72.000  000  in  four  cent. 
I'onds  being  closed  directly  they 
jvere  opened.  There  was  ao  offi- 
;ia!  statement  as  to  the  amount 
Offered,  hut  it  was  understood  the 
joan  was  immediatel>-  sub.^cribed 
•pveral  times  over.  It  was  offered 
;  t  par  and  there  was  no  di.scouni 
jor  cash 

}  “The  immediate  success  o'  the 
loan,”  Premier  R  B.  Bennett  com- 
jo.ented,  “is  a  striking  evidence  of 


The  N.ihtral  Market.  BRITAIN  SEEN  AS 

Toronto  "Ixjndon  is  the  C/ITIIDC  MADITCT 

natural  market  for  external  rUlUllli  ItJ/IIiIVlI 

pubjic  issiicp  of  Panada  and 

CANADIAN  LOANS  i 

I'inance  .Minister,  said,  com-  i  ■ 

menting  on  the  floiation  of  n  «  »  .•  T'  i  i  - 

'■.inada's  new  -Cia.nnopnn  loan  I  t^enotation  In  London  Or  Ob.i-^ 
In  London.  "It  j.s  ,1  much  more  gallons  In  U.  S.  Country 

stable  market  tha.n  New  York  Strong  Possibility  i 

whore  prirca  arc  subject  to  _ _  ' 

E^renter  fluctuations  and  where  ic  <ti  o>ic  Ann  nnn 

there  is  always  anxiety  on  the  TOTAL  IS  $1,246,000,000 

part  of  the  borrowers  as  to  the  t  7  i  r  j 

possibility  ,.f  maturing  loans."  London.-The  gradual  refunding  ; 

_ _ _ _  '’f  Canada's  debt  to  tho  United  States,  i 

land  its  reflotation  on  the  London 
^Xl  HAWlir  IIKrFR  {market,  as  maturities  occur,  looms 
Vrl  1  Lilt  as  a  strong  possibility  under  the  re- 

Uni  FAD  ICCIIC  /IC  declared  monetary  and  finan- 

l/ULLnill  IduUlj  Ul  {  policy  of  the  British  and  Domin- 

UNITED  KINGDOM'””' olSeT.",:,"’ T, r,; 

^of  Canada  to  reorient  its  industrial 
'  .  /-i  .  land  monetarv  policy  awav  from  the 

Open  m  London  and  New; 

nrsf  ror  t-xchan^e  of  i  .:iliE:nment  with  the  Emiiire  and  sterl- 
Slerling  Bond,s  i 'ng  group.  The  most  recent  esti- 

.—  I  mate  of  Canada's  debt  in  tlie  Cnilcd 

I  XriRES  AUGUST  31  '  tales,  including  dominion,  provin  { 

y" _  '  'Cial  and  municipal,  is  .‘?l,21ii,ii0i'i.0ri0.  I 

\n  nCrv  There  is  no  iuteniion,  under  the 


Activity  and  Firmrtc!tr>  (  hnractcrized 

Canadian  Bond  Market  During  July 


The  t  angdian  Bond  market  was  ijir  prices  of  TVestern  Provincial 
active  arjri  firmer  during  the  month  , '"'“I'ls  and  Canadian  securities  pay- 

. . . . .  -  I,;;* 

view  u.-uf-d  by  M'ood.  r,undt  r-  '  07,75  to  yield; 

Ltd.  New  issues  totalling  i.iO'”'". 

I'ot  wcip  roll  during  the  mont'i.  all  New  issues  distributed  during  the 


of  which  oere  financed  in  I'ln.ad.s 
During  the  nio.nth.  prices  of  i  an.T- 
di.sn  government  and  municipal 
bond.s  advanced  generally.  This  a  i- 


nonth.  all  Nc-.v  issues  distributed  during  the 
I'm, ad, s  first  seven  month.",  of  this  year  tnt.al 

:  of  1  ,111,1-  7 1.50. 10,5, 4.'’, n.  as  enmpared  with  *17.5,- 
municipa  1  !  r.oi  .701  during  the  same  period  in 
This  ad-  {  1002.  A  table  showing  a  five-year 


OUR  ONLY  BUSINESS 

The  care  and  manaffement  of  the  property 
of  our  client«i. 

CroTvn  Trust  Company 


393  ST.  JAMES  STREET 


MONTREAL 


^LET  US 


SERVE  YOU  AND  YOUR  FAxMILY 


vanre  wa,=  partieularly  ni'tieeahlo  in  •  comparison  i.~  as  folltiw-s; 

C  .A.NABM.V  GOVIRVMFNT  A.NO  Att  MflPAI.  Vni.ANriN*; 


EXCHANGE  OFFER 
;  DOLLAR  ISSUE  OF 
^  UNITED  KINGDOM 


,  PoTninior  f  n"prrrrr»rt  Tir^rt  and  f/uarant<»pfl 

on  tnP  Eondon  rrov.  I  ir^rt  and  f-uarantp^d 

S  occur,  looms  {[iJjXV^a^m^ntitrpprnv.ntuP 

f  imdpr  flip  VP-  we;-:»f>rn  municipal  ...  .... 


onn  J2n,llo.rioo  $17,422,2SS  | 


To!  *  in  f'aroda 
o  I  in  I  S.  \.  , 
S'*l  1  in  T'.rjtain 


$.T2.T71.ft2T  $24.P44.«"4 


2,J^R.T.'^on 

2!7.nnn 


Ynrlf  For  Exchange  of 
Sleriing  Bond.^ 

I  XriRFS  AUGUST  31 

.\n  'iffrr  i.a  being  ni.gde  to  holders 


Press  Opinions  on  Loan 


*:he  .solidarity  oT  the  Empire  '  E.N-jCnii 


nf  Cviiti'ii  Kin,gdf)m 
issu'd  "iiginall'.  it 


terms  of  the 


v,^r,a.-  ‘monetary  pniiry,  of  evolving  a  com--  _ _ „  ,  .  ,  ,  . .  —  . .  - 

f  ,,‘'  imon  monetarv  unit  for  the  Empire,  ...  '  '  1*“  ,  .‘■oruething  in  the  nature  of 

but  it  is  expected  that  an  attempt  ’''X -tn  answer  to  the  attitude  of  the 

will  he  made  to  arrive  at  some  fixed  u  ^ fnired  States  and  <  entra!  Europe, 

ratio  between  the  rurrenrie?  of  the  ^  ’*,  *  pb^'  a  not  i  chow  them  we  of  the 

Empire  in  order  to  have  iheni  move  {  London  'hP|Fmp!r«’  are  h'g  enough  and  united 

together.  avoidable,  sec-  enough  to  get  along  bv  oursC:lve.=‘.  ' 

The  failure  nf  the  world  parlev  to  {  '  - 

arrive  at  any  international  seitle- I  own  pocl,Pt 

... on.  . . .  n,.  ff  Ihi.s  exer.'ir-c  Of  virtue,  .stated 


I.eindon. 

The  I  inn.'nci.al  Times  to  da\ 
cd  attenfioj)  to  two  imnort  uit 


i.d'essing  his  arat'ification  the 
dian  Prime  Minister  said  ih^ 


dollar  for  exchange  of  :  expected  ^that  an  attempt 


I  practii  ai'sle  outcome  nf  the  Tnipire  ; 
■  representatives’  declaration  to  stick 
,  t.ogpthcr,  We  have  not  a  shadow  ' 
:  of  doubt  ro,nrernlng  the  result,  It  j 
.  w  ill  be  .pompthing  in  t.he  nature  of  I 
an  answer  to  the  aftitnde  of  the 


tluir  h'dflings  into  a  new  issue  o.n 
'vliiili  pviiiriinl  and  issue  will  be 


;  ile  of  Canada  would  hghly  appi  e- ,  .jMr  m  sterling  A  list  of  ap- 
/iate  the  ronfidenre  shown  in  ih"  ■  pij, -.ijons  has  hern  opened  in  Lon- 
Ltnminion  and  its  future  by  British  { rPm  a  id  New  York  in  connection 
investors'.  i  iii,  .he  exchange  the  offer  t'lr 

Dealings  in  the  loan,  which  isfnrM^poh  uin  expire  dn  .'.ugust  .TL-t 
fi  and  2.5  years,  and  probably  is  l'i  n*  >1 

■e  used  largely  for  redeeming  tin-  (iffirial  announcement  of  this  ex- 
.•  onverted  5^2  per  cent.  \  ictnry  <- h  .age  offer  rc.ads  in  part ; — 

. lond.s,  will  start  in  a  few  days.  ttoidcrs  of  the  t'nited  Kingdom 
*nd  there  is  no  doubt  the  bonds  will  Britain  and  Irel  ind  20- 

[  p  at  a  premium  wh&n  they  make  A'ear  :,\2''r  gold  bonds  due  1st  Feb- 


ratio  between  the  eunenries  of  the 
Empire  in  order  to  have  Iheni  move 
together. 


arrive  at  any  internal ional  settle- i  u  t  .  , 

•  ment  of  monetarv,  economic  nr  tariff  ’*'?  ' -r  of  vir  ue.  .s  a  ed 

I  problems  has  eompellod  the  British  l-.inanc,.ii  nme.s,  "mean,  t  an- 


Now  York. 


Tbp  Kinrinri.-j]  TiniPS.  “mo^in-  fan-!  Tlip  FiniPs  wifJi  refemncp  Can- 1 
afU  can  sam  nothing:  from  tbr  wa.r  ’  a^ian  financing  in  Id^n^lon  ?avs:  ' 


;  Pmnirp  to  mrlpivnr  lo  it?  cnl-  *  '  irnni  mip  wa.r  '  doidu  unanemg  in  i^nn^n  ?ay5:' 

ftfinal  announcement  of  this  vation  thm'ucli  a  Ptrensihening  nf  '  moratonum  grajitcd  by  Great  j  "New?  that  fanada  ba"  gnpo  to  | 


economic  bond?.  1’be  tendenev  to  .  ‘  .  *  unuioiih  "u  o  ,  t_  v  -»•  a 

form  group.s  of  monetary  units,  sueb  :  P'>™ents  ,as  d-  t.he  i  bp  no  .surprusp  to  the  .\pw  ^  ork, 

,is  .gold  hlors,  and  economic  units  { Dominion;,  riiese  impre.^sive  I  finannal  That  surh  a  loan 

based  on  lulateral  or  multilateral  far- f’^ated  in  thp  English, 
iff  agreemencs.  such  as  the  revival  ■  self  .e^.  nice  which  alwav,-  market  has  been  reporte'l  for  some 

of  the  proposed  Dutch-Belgian  tariff  lend-  time.  i 

treaty  which  was  negotiated  at  Lau- i  i  tv  r>  ta  i '”*"%  depar  ure  of  , 

sanne  hut  dropped  later,  owing  to  !  the  Dnmin- 1  Britain  from  the  gold  s  andard  in  ^ 

the  most  favored  nation  clause  are  |  an.yt.hmg  by  :  September.  U>,.1.  virtually  all  Can-! 

likely  to  be  developeal  in  several  di- '  tI^p  o' f  /‘it-t-neing  ha.s  been  done  in- 
_ _ _  'he  Times.,  fw  while  she  ha:  ternally.  The  wide  distount  of  thp 


Britain  to  the  Dominions  while  she  Tx>ndon  for  her.  latest  financing  will' 
lose.s  rera  ra'ion  nivments  as  d''  the!  he  no  surpri.se  to  the  New  5"ork  i 


heir  first  appearance  on  the  e.x-  ru  irv  i>i$7  '  inav  anplv  for  the  px- i 
hans-e.  ,  change  of  iheir' bonds’ into  £ .MOs  ; 

The  speed  with  which  the  issue  ,,p,.  cent.  Trcasiirv  Bonds  due  ^  'he  Pi-opused  Dutch-Belgian  tariff 

a.s  suhscrined  aroused  much  com-  pehruarv  lfi'j7  at  the  rate  of  £ ’’ft  i  which  was  negotiated  at  Lau- 

lenf  among  London  financial  edi  •  of  £  e- lUs  per  rent  Treasiirv  Bonds  i dropped  later,  owing  to 
nr.s  who  gave  the  announcement  for  earh’^inn  I'nited  Kin'^d.om  5i„cf favored  nation  clause,  are 
f  the  loan  a  week  ago  the  warm- 1 ’"id  bond  ■•’^2/'  likely  to  be  developeal  in  several  di- !  Vlm^ 

,;.t  welcome  Some  of  them  dithhed  {  The  Governor  and  '  onipany  of  ,  [r breakdown  of  . 

'-da>  i  anada  .s  Daj  while  even- 1  tho  Bank  of  England  are  authorized!  _ _ _ _ _  "t 


BONDHOLDERS’  PROTECTrVT  COMMITTEE 

CANADA  STEAMSHIP  LINES 

LIMITED 

First  and  General  Mortgage  6%  Gold  Bonds., 
Series  A,  due  October  Ist,  1941 


EXPIRY  DATE  FOR  DEPOSIT  OF  BONDS 

The  undersigned  Protective  Committee  has 
already  rereix-ed  a  very  sati.sfactory  response  to  its 
rernmmendation  for  the  deposit  of  fh.e  above  bonds, 
and  the  Committee  ha.s  now  fixed  September  .30th, 
1933,  a«  the  formal  date  on  or  before  ■which  deposit 
of  bonds  should  he  made. 

.411  bondholders  are  urged  to  complete  their 
deposit  as  early  as  possible  and  without  waiting 
for  the  expiry  of  the  period  mentioned. 

BONDHOLDERS'  PROTECTIVE  COMMlTfEE 

Depostforx--  T.  Bradshaw,  Chairman. 

Mo.vTaE.xL  Tarsr  Compant.  A.  D.  Cobba.m, 


■ill  Place  d’Armea. 
Montreal, 


'  reniaik:;  adian  fin.igieing  h.ir,  been  done  in- 
Fhe  ha:  ternally.  Thp  wide  diatount  of  the 


Secretary; 

E.  G.  SmTH. 


Norscan  j.  Dawes, 

V  ruoAM  Fbuguson, 
Avdrbw  Flemi!»o, 

Hon.  D  O,  L’Espebancb, 


speet  of  rena ’•a* lop.':  she  does  not 


anything  in  re  '  anadian  dollar  in  rel.itinn  to 


Room  101,  355  St.  James  A.  ,1.  Nesbitt, 


!.g  newpp.-ipers  earned  strcamer,=  ,r,  receive  from  holderr-  of  United;  ,  ,  nromiorc  hpiri  frcn-iont  ais”  1 V'l^'rnlia,  from  the  .igninst  the  flotation  of  loins  in  th;.- 
’  !  -f-ff ^  achievement  Kingdom  of  Great  Britain  and  Ue- ;  .  J’,  ,,  RruUh  xr'la!  =’inted  hy  Britain  to  market.  That  direount.  of  eourse. 

nd  fifteen  million  pounds  in  ‘"i-xty  |  ,5i.>'"k  gold  bonds,  due  1st  Feb-  ■  '  _j  ,.-nu  isd  «,’-ir"ainavi'iTi  nwn  debtors,  for  she  owes  ha.s  bp<xn  greitli-  narrowed  sinee 

•  T-  a-.  jriiary,  1537,  applirations  for  the  ex-  ! "  hi-mi"hf  nrcccum 'to  I  re.spect  of  war  debts  out-  the  United  States  follow'd  Great, 

■  The  Times  edilonilly  stated  sue-  djange  of  these  bonds  in  terms  of  ,  ^  tv,  o  f  1  F  t  '  ”  I  side  her  own  borders."  Britain  off  the  gold  .standard  "  ' 

less  o.”  the  loan  would  promote  ,  the  above  offer  British  to  adopt  ,i.n  ex-  The  rrcMm-tinn  o'  ho-rowin-  -n  : 

5ie  fimaurial  co-operation  between,  The  principal  and  interest  of  the  '  'F  MsJ,r  nrlt\,T  LrmSon  fit.-  m  with  the  Br.ti.sh  Enu 


St.  W.,  Montreal. 


F.  L.  Whitakbb, 


Dated  at  Montrbal.  July  27th.  1933. 


iiioii  i.ouuiia  111  M.xi.'  land  aio'k  gold  bonds,  due  1st  Ueh-  i  '  .  ,  .  ,  npf  ewn  debtors,  for  she  owes 

ruarv,  1537,  applirations  for  the  ex-  "  '  ^  a  w  Scand  na  inn  |  nothing  ia  re.spect  of  war  debts  ouf- 

litonally  stated  eur-' change  of  these  bonds  in  terms  of  '  and  have  brought  pressure  to  |  borders." 

loan  would  promote  ,  the  above  offer  British  to  adopt  ,i.n  ex- 

o-operation  between  The  nrincimi  and  interest  of  the  n^onetary  policy  for  this  The  Dail.v  Telegra.ph  declared  the 

ttawa  which  is  ne-l^o  ini  Fp.  'c'  ,  Tre^^^^^^  a  the  |  issue,  first  of  1  anada's  loans  on 

‘Pirit  of  last  week's;  tnT.-  ^  rhar'^-o  on  tho  ronl  within  it.  The  Treasury  1  the  British  market  in  many  years. 


-ondoD  and  Ottawa  which  is  ne-l£2  U'ls  per  cent.  Treasurv  Bonds, 
es.sary  1  the  S'pint  of  last  week's,  ip.g;  3  charge  on  the  ron- 

mpire  derlaration  for  rloser  col-  1^3, ^.^1  Fund  of  the  Fnited 
I  OtYtion  in  monettTry  affairs  hp-  Kinj^fknn,  and  Avill  be  paid  in  Lon- 
.vefa  the  Empire  Governments  is -on  at  the  Bank  of  England. 

Vh"  .0  V  I  bonds  will  be  repaid  at  par 


•)  be  carried  out. 

The  bonds  will  mature  September 
IfioS.  but  the  Dominion  reserved 
le  right  to  redeem  them  five  years 
arlier  on  thre.;  months'  notice.  The 


^oiiH-ifori  I'niFri  of tho  rriifoH  *’3'*  maintained  a  half-way  attitude  !  lends  stress  to  i,i?t  week's  deelara- 
onH  ,.-in  ho  oaia  in  tor.  between  the  gold  bloc  .and  the  Do- |  Don  of  the  Dominions  represent.a- 
'U  n'ot  *ii'o  p  111  of  Fnc-Finri  ^  |  mlnlons  and  the  Scandinavian  pres-  Dves  .and  the  I.5nited  Kingdom  lead 

Jon  at  the  B.ank  of  England  . I  sure  lo  follow  the  dollar.  ,  ers  of  a  dc.sire  for  Imperial  solid 


the  United  States  follow'd  Great 
Britain  off  the  gold  stan.iard  ” 

The  rcFunir'inn  o'  borrowing  in 
London  fit.-  in  with  the  Brui.sh  Em¬ 
pire's  now-  monetary  poUcy  The 
Empire  delegates  to  the  World  E.'o- 
noniie  fonferenre.  in  ther  dcrlara 
tinn  lait  Thursday,  noted  "with 


■  loney  will  be  used  to  meet  matiir- 


on  the  1st  February,  1337. 

Exempt  I'ram  V.  K.  Taxation. 

Interest  on  the  bonds  w-il1  be  paid 


i  sure  to  follow-  the  dollar.  j  ttrs  of  a  desire  for  Imperial  solid-  hpon  .  -nUo  ^  *  in  tho  rosnmo. 

'  Tt  has  been  made  clear,  hotrever,  ofiiy  in  monetary  matters,  and  ef- ■ ,  f'  .  _  lond  n"  hv  tho 
.that  sterling  is  in  no  way  perman-  feetively  advertise.,  to  the  rest  of,  'Xion  m  n -C- "  "rooH  thi^ 

enlly  pegged  to  the  franc,  nor  ,  'he  world  that  I.ondon  Is  again  in  "nirther  adva.nco;:  on  these  lines 
through  the  franc  to  gold,  at  the  .a  position  and  willing  to  resume  j.,,.,  beneficial" 


'ig  obligations 


the  1st  Februarv  :  level  of  R3  francs  to  the  {  sound  oversea.,  lending 


these  lines 


LONDON  VIEWS 
DOLLAR’S  RISE 
WITH  SURPRISE 


and  the  1st  August.  The  first  in- 


^urpose.s.  the  l.ssue  being  regarded  |  ,prc‘rt  payment  representing  a  full 


a  .step  in  a  general  ecvnversion 
jian  which  was  authorized  at  tKe 
jist  session  of  Parliament 
I  \  Rising  Market. 

I  The  new  financing  was  accom- 


six  months'  interest  will  he  made  ! P"' 

on  the  1st  February,  103.1.  Interest  I ’o"  h  a  ‘  ” 

will  he  pavable  hv  coupon  I  British  dominions. 

Bonds  of  this  issue  and  the  in- ! 


'  pound  storlinp:.  but  the  Eritish  poliry  ‘'AVhOjn  one  romcniber?^,’*  The  * itenuii  irihiino  .  ays*:  i  nr 

in  this  matter  Avill  be  determined  by!  Tclcs:rapb  ronrinuei.  "that  at  the  ,  *  anadian  loan  in 

a  common  policy  of  rai.-ing  the  price  Ottawa  Uonfcrence  no  support  was  England  is  expected  to  hnxe  tmpor- 
level  in  the  sterling  group.  ;  given  In  Ganada  to  the  idea  closer  , repercussions  on  the  .\merlca,n 

The  British  dominions,  on  their  {  Umpire  financial  arrangements  I ' 
par',  are  considering  how-  best  they  might  include  attachment  of  Ca.n-  Mo.-t  of  the  anadlin  debt  Is  In 

can  implement  their  side  of  the  Ot-  adian  nirrencv  to  sterling,  and  that  New  X  ork  funds,  and  xn 


The  Heral.l  Trilinne  says:  ‘‘The  Buyinn  of  U.  K.  SVs’s,  For 

itntion  oi  the  Canadian  loan  in.  n 

inland  is  expected  to  have  tmpor- 1  Conversion,  Generally 
nt  repercussions  on  the  .\merica,n  Viewed  as  Cause 


SPECULATION  IS  SEEN 


jean  implement  their  side  of  the  Ot 


fanied  by  a  rL'ing  marketforcan- i  I’FT  hJ"  vi’™t  M""''''  ^’argain.  espenally  with  re- !  March  the  Canadian'  j  F?Wen  Xit''  L 


Mia.n  gover.nnicnt  bond 
.•rices  for  provincial 


a  generally, 
issues  were 


in  re.spert  thereof  will  be  exempt 
from  all  United  Kingdom  taxation. 


,  sped  to  the  charges  of  dairy  pro-  '’f  Uina.ncc  pt  onouniTil  .strongly  In 
'dure  dumping  by  .Australia  and  New  his  budget  speech  acainsi  linking 


cr  borrow'ing  in  dollar  has  takdi  the  market  almost 
borrowing  dollar.,  completely  by  dirprise  although  it.  i.- 


(iso  hirher.  In  the  corporation  sec- ! ’’.'‘F’''""'  h’' i  ■"'bicb  the  British  claim  is  ' 'he  Canadian  doll.ar  with  sterling.  |  has  not  affected  the  foreign  gmcrally  accepted  that  the  rea.son 

;r“  ““"y' IT'S™'  -" 


p-e\ious  days.  Ttie  ‘"A"  and  ''IV  Is- 
rues  were  Ftead.i-.  Bcaiiharnois  .S'-rS 
:  bow  ed  a  .net  gam  of  1  point  to  30 
I'id  Canada  Cement  and  .McColl 
Frontenne  were  both  frartiona lly 
higher  while  Canadian  Pacific  rails 
■'It  illL  (ontinup  firm. 

Issues  sold  tecentiv  were:  Pro- 
'■irice  of  S  iskatt  hewan.  .J.3.,50O.iiO0,  .5 
per  rent,  25  \o:u\~.  Prot  i,ncr  of  .'M- 
I'crta,  ,S l.tioii.oiio,  4  per  eent..  20 
ytars;  1  it>  of  Grand'.Mcre,  .fiiO.Oon. 
0  per  rent.  .Apiil  1.5.  1334-3fi,  sold 
piGatclv  at  tir'2':  Cili  <>f  X'ictora. 
li  c  5227, ooo_  XI3  per  i-ent.,  15 
.'■cars,  being  sold  lorailv  at  100; 
Town  of  Trc.-coit.  Ont  ,  :!;,".,5oo.  ,512 
per  tent,.  .May  1,5,  13,5,3,  to  A.  K, 
Arnes  A-  Co 

Reiiew  of  .Silnafion. 

Krviewing  the  situation.  M'.ood, 
Giindv  A-  t  o  say;  “During  ti'c  past 
month  the  bond  market  in  <  .m.id.i 


Street,  New  York,  and  iiiusi  he  a.c-  , 
eonipanirii  by  tlie  relative  I'nited  , 
Kingdom  .5',-''';  gold  bonds,  from' 
wbii  li  the  coupon  due  the  1st  August  , 
1333.  must  first  be  dct/icbed  Kegis-  ; 
tered  honds  must  be  loriged  in  a  form  ' 
proper  for  transfer. 

Bond  Cert ific.'itrs  to  be.arer,  w-itli 
coii])nn  aliaelieil  for  the  interest,  | 
due  tlie  1st  Fehniary,  1334,  will  be  ; 
issued  in  lerpci  i  of  arcepied  appli-  ; 
cation.s  in  .denominations  of  £.5.  £.50.  { 
£lon,  £.5110,  £1,ono  and  £,5,003.! 


,  1  .  ■  1  •  .  J  ,  -  ■  J  Great  iiritain  is  prepared  to  move  1  >  .oi'oo.tu  ir.'inifio  is  ,  ,  ,,  ...  ,,  . . .■■■>-  . . . 

re.si'drnt  m  the  I  nitrd  Kingdom.  .  toward  a  more  InfLitionarv  poliev.  If  .lastly  honored  in  the  Citv  (finnn-  'iohf  presumably  pt.r-  .loika.-  bonds  I'.ir  eonvorsion  is  lar- ’ 

[  .-Vpp.K  ations  .should  he  lodged  ;  ,.j3j  rfistrin)  for  its  splrnd  d  re  , doll.irs  with  all  or  much  of  gp|y  rc.sponsihlc  for  the  movement  of  ; 

either  .M  the  Bank  of  Ungla.nd^  :  ‘  financial  integrity,"  re-  Die  proceeds  of  the  sterling  lo.in.  ,t,o  tp.iiar  rate  a, gainst  sterlin.g. 

Loans  Office,  .l  and  o,  Uomb.ii  d  ,  marked  the  Oailv  Mail,  wh'cb  em-  r/ F  F'  '  'anpartitively  short  time  is  allowed  j 

oiTndia  to  repav  foreign  credits  incur-  phasized  the  loan,  flo.storl  for  gen-  ^  onat.a  will  ha\e  the  rffont  of  rnis-  for  tlic  conversion,  ami  r<  jiairi.itiou  1 

office  of  .?.  T.  Mot  gan  and  <  o.  5\  all  I  trving  to  maintain  the  gold  eral  purposes,,  would  he  spent  i  'io.lar  against  of  bonds  is  an  operat ion  of  aiifficicnt 


!  red  in  trying  to  maintain  the  gold  ,  era!  purposes.,  would  he  spent 
•  standard,  hut  that  latterly,  through!  within  the  hnimdarles  of  the  Fm- 


Ihe  Kxrhange  Kqualization  I'und'.s 
poliry  of  iiegcing  sterling  to  llie  gold 
franc,  rebuilding  the  Bank  of  Fng- 
land's  gold  reserves  and  preventing 


Tlie  Yorkshire  I'osf  quote.s  the in  Kngland  w  ji.s  directly  c'-innecled 
following  eomment  of  a,  person!  with  tliis  con'-.triet-.ition  is  uii''m- 


Siich  purchasing  of  dollars  hv  1 'ompartitively  sliort  time  is  all-owed 
(  nnada  will  have  the  effect  of  r.iis-  for  tlie  eonvt'rsion,  and  r<  jial r iat Ion 
ing  liie  late  on  the  dollnr  against  of  lionds  is  an  operation  of  sufficient 
sterling,  which  is  very  niiicli  desir-  fmporiance  to  aecou.ni  for  th-  keen 
ed  in  I'.nglanil.  .fiemand  for  dollars  tiiaf,  tiis  lierti 

Miiolhor  the  decision  to  i’re-row  I  p^yporienced  in  tlie  past  feu-  davs. 
in  Kngland  wa.s  diremh-  ronnecied  \p;irt  from  tiiis  fai  tor  tv.  reason  ap 


Experienced  Men  Waoled 

Young  men  from  25  to  35  vea'-t  <*'anteH. 
having  experience  in  bankins-  trade  or 
auditing.  Must  be  biMnruaf  Write 
Box  No.  182.  Financial  Timra.  Mont- 
real,  stating  experience,  age.  religion, 
salary  expected  and  mentioning  posi¬ 
tions  previously  held. 


CORPORATE 
|INVE$T0RS  LIMITED! 


Iliviileuil  Paylns 
Mtiximimi  S.afefr 
Through  IM'versifiratlnn 
Inrroiising  I'apital  hip! 
IllCOtllP. 

For  ivfmmnfton.  fn  u<^uf 

xntfutmcnt  «7ffr»8ef  nv 


land's  gold  rnserves  and  prevrntin  •  m  ,a  ner.son  wnn  tltis  convtner.iiion  is  iiivm-  p, ..yj,.;,  for  the  ri.se  in  -he  dol 

depreciation  in  'r  ,tl  7-  aV"  .  ’7"  !  T-''"*''’'  'Vha,  is  important  is  th.it  influe.n,  c,-.  tending  t-  can 

.  »  i-  '  *  anadian  dclrg.-.f mn  to  the,  cijrh  I'orrowing  wolf  pmh.ihlv  lift  .,  ,.r,,,iaiii  and  tho  '■nnora 

-""'O'™-  -I'  "■  7, 


brjs  fliSDlaypd  a  r^mnrkablp  tacluvl  fi 


Tbc.se  Bond  (crliticatcs  "'H  be  cx-,.„  understood  to 
changeable  t.n  t he  cour.se  f'"  Dcfini- . 

five  Bonds  which  will  he  arailahle  in  i  _ ; _ 

similar  drnoniinations.  Fra.ciional  ’ 

Certificates  for  £1,  witli  C'mip'.n  nt-  Sl||||fTnMH 


!  Tlicso  argument?  if  prcs.segl.  miy 
lead  to  sonic  mndifiention  nf  the 
1  present  poliry,  .although  they  .arc 
I  likely  to  he  resisted  h,v  Governor 
1  Norman  of  the  Bank  of  England,  w  h" 


is  understood  to  i'p  still  wedded  t. 


of  stability  and  lin.s  show  n  m.-.in  in-  | 
die.'ition?  of  strength  Beveial  new 
Urrivinrial  and  .Municipal  is.sue.s  have 
been  offered,  inclii'ling  bomLs  "f  the 
Pi'  ivinee  of  Qiiebei.  \Ia'i;''oha  and  | 
Sai'katchev.  an,  aud  new  isucs  ,if  Cif; 
of  Toronto  and  roroiito  Harb.mp'  I 
'  omniissioucrs  ’mud.s,  Tlvtse  issues! 
j  met  with  a  good  response  ami  in- j 
dicated  a  .strong  public  piirrhasin,;; 
power  I 

‘  rile  Canadian  market  also  has  | 
■  been  aided  by  ihe  improved  r.ite  of' 
{sterling  exeliange.  whirii  has  per-  i 
:  niifted  ihe  Lo.:idoii  niarkc'  'o  'iivest  ! 
’in  Can.idian  bon'l?  to  gvid  .advan- j 


interest  dip-  'lie 


Fcitniaiy.  i3:;4.  will  be  l.s.sticd  where 
noeessarv. 


JUNE  FINANCING 
AT  LOWER  LEVEL 


ADJOURNMENT  FOR 
N.W.POWERMEETING 

Bondholders  to  Meet  Again  Oc¬ 
tober  4th — Appoint  One- 
man  Committee 


'  7' . .  norrowing  wMi  prrmimy  i,ti  ,,  f.,,,  ,pp,  op„.w.al 

world  conferenm:  ft  t=  .1  very  •  the  dollar  r.ite  ngimst  terl -.n g.  "  ..pj.mon  is  that  tiic  rean\ery  i;.  ,.iiiv 

"""  "  '  ■  — trnipornry. 

Conference  Failure  Strengthens  anid' n.'?ronei’er."'Sin  ”i.?''™M'g 

IT’  •  'T’*  '  roneern.  Recent  piii'Iic  d 

t^mpire  lies  I  riission  In  and  out  of  Uariiament 

.  ,  r  -ru  c  •  I  -r-  .  .  conrerning  the  Crovemnient's  e.\- 

An  Faitnrt.il  From  Thr  Fin.inria'  PnnHnri  ,  ,,  ,  , 

. . .  .  -  n  n  I  han.ge  policy  evidently  lias  rrc.iicd 

~  "  '  the  impression  abin.id,  especially  '"i 

Tho.-r  who  felt  that  adversity  eom  |  dependent  rnmmereia]  .agreement^  the  eontine.nt.  that  sterling,  sonnet 
monli  h.ired  must  have  bred  rei-  with  jt.a  neighbors,  it  would  appear  nr  later,  will  follow  the  dollar.  There 
sonii'.'-nes.s  in  suffirienf  measure  to  th.at  'he  United  Kingodm  oi-rupie?  a  i?  nothing  in  official  views  to  in 


-mn  afi  the  hanks  l.a.rt  year.  The  redurtion 
ilic  dol  of  the  igiterest  r.ite  from  )*2  per 
caii-e  tent,  to  “tij  per  rent  will  mean  an 
getier.il  annual  s.iving  of  over  $3oo  nno 


'-ee'ire  te.-uli.a  are  fri'iikly  disap¬ 
pointed  hy  the  World  Conference 
Witlioitt  pre.jiiriire  to  what  mav  eonie 
nf  a  -e.i.ssemitly  of  international  deO'- 
cate.a  in  iho  autumn,  when  rresidont 
Roo.-eve;*,  -.lill  presiiniahl'  know-  he'- 


very  favorable  po;;itlnn  Figiire.a  dlcate  whether  sterling  i.s  to  he 
comniled  b.v  the  T.eagne  of  2%aiion?  allowed  to  depreciate  again  or 
sho-'.-  tb  it  whereas  the  total  v.ilue  of  wliether  it  w-ill  continue  t/'  he  more 


'rid  trade  w.is 


or  le.s.s  elnselv  linked  w-ph  gold  con- 


ign’di  in  1323,  it  w-,1?  only  £.5  50.5  .-rr|uenll.v  speculators 


"1  i:  ons  in  1332,  and  of  thi.?  the  Unit- 


FREE  GOLD  MARKET 
BIG  ISSUE  IN  U.  S. 

Pirasure  Continues  For  Liftinsr 
nf  F'.mbarEjo  By  Washing¬ 
ton 


r-r'rnto  Bureau  The  Ftiraaclal  Time*. 

1'  rontn.— Pressure  to  establish  .a 
■ee  m.irket  for  gold  in  the  United 
hite.s  ■  nntiuues  to  be  exer+ed  at 


ter  where  he  stands,  it  s'noiild  cle.'r  ed  Kingdom  share  aetunllv  ro.sp  diir  _  . 

A  I  IIIWI^K  Committee  i 'hf  oU  somewhat  if  wr  take  stoe\-  mg  I'ae  period  from  13.04  lo  13  23  partieularlv  aggressive  in  s 

itA  UX/ilUll  I  fcivi  _  |of  our  own  position  M'hile  there  -n.:  t’-.e  pe.-iod  from  13  04  to  13  23  per  sterling,  although  if  .sterliti 

- — —  I  At  a  meeting  of  Northwestern  .'Ome  ^ouht  w-heiher  the  nmi-ured  hv  the  .imount  of  other  na-  lows  the  dollar,  the  franc  .in'! 

Dominion  Securitie,s  Compila-  ,  Pow-er  Co  bondholders,  held  jn  <  on. ercnce  would  meet  and  when  tjoua'  nr-rp^fts  bought  before  '  eco-  gold  eurrencies  will  follow-  b. 
tion  Shows  Bond  Sales  of  {Montreal  this  week,  it  was  announe-  embarked  on  i  policy  0!  ,  nomic  na' innalism"  heeame  so  mtich  the  course  of  time,  ''onsideral 


given  a  fairly  full  play. 


\\  .•|  ■;!lington 


presidential 


Continental  speculators  have  been  emirirgo  orders,  no  gold  can  be  ex- 
particularl.v  aggressive  in  selling  porieij  or  :-.old  on  the  open  market. 


$24,554,920  for  Month 


;t.ige  1  his  iranster  of  seca.itie.-  fi'im  |  .niinunted  to  ?21,5 
I'anad.i  to  London  ni-ade  .-iubsi  infi.i.  $33. 381. .53.5  in 

'sums  .ivriilable  in  Canada  for  the  o,,  .cX  '  i.’.i'.-'  i.v 


ipui-f  hasp  ot  internal  bonds, 


.effect  bus  been  wide  .-pread 


.aiivan- !  financing  in  Cnn.id.a  for  July 

U  ”":  i  amounted  to  $2 1,5'54.32 compared 
’'I  I"' i"'- With  $33. 381. .5.3.5  in  .lune  and  $35,- 
oi-  t  i''|24  4.1fiO  in  July.  1032.  accord  .n?  t,o 
a.U'l  the  j  Uoiiiiiiion  Securities  i'or|i  Total 


{Montreal  this  week,  it  w-as  announe-  cnibarkcf.  on  i  policy  of  nomir  na.  innalism"  became  so  mtich  the  course  of  time,  ''onsiderable  of- 

•  ed  that  preliminary-  arrangement. s  niaking  eommereial  .agreements  with,  the  ‘■achmu.  of  the  day.  ts  indleared  ficiai  support  is  being  given  ster- 

are  now  being  made  for  a  meeting  of  various  countries  111  the  hope  .u  hy  rV  fact  that  in  1330  Britain'.?  Img  by  the  sale  of  francs, 

one-man  sub-coniiiiittees  from  the  breaking  down  the  barriers  tha,  w-ere  icirc'uiees  of  fond,  drink  .and  tnbarco  The  miserable  e^ud  of  the  eeon- 


lerling.  although  if  .sterling  fol-  Thn.ae  wi.shing  to  buy  gold,  as  den¬ 
ows  the  dollar,  the  franc  ,and  other  ti.sL-  't  artisans,  must  purchase  it 
old  currencies  will  follow-  both  in  trom  'he  Treasury, 
he  course  of  time.  Considerable  of-  SaTs  of  gold  for  industrial  use 


ling  by  the  sale  of  francs. 

The  miserable  e^ud  of  the  eeon- 


have  been  made  by  United  States 
Tre.asury  at  $20.67  a  fine  ounce, 
thoiu'ii  gold  could  be  sold  on  the 


fstrength  in  steiliiTg  ha;s  aLso  led  to  gi.-.d.nic.ia compared  {  was ’‘.7dioin-ne'd'unVi!  Detober  L  on'ored  into  with 

I  the  notation  in  l/uiuon  of  a  £  lo,-  $137. .33.5, 701  a  ye.ir  ago  Ux-  ...  '  ..p.-pn  taken  longer  tied  to  gold  .-Mid 

r'lOOOOO  ip.sup  of  Dominion  of  (  aiiada  .$61,000,001  issue  of  47c,  vicn  '  a  iiiemher  of  the  "complcmentarv"  t 

MT-  bonds,  at  p.ar  The  returu  of  4';.  ;  October  Lt.  n34.  p,„  power  protective  com- ;  lo  this  categorv  treaCe? 

■i.s  siTostantiallv  lower  tha.n  the  pre- ,  „.as  sold  in  the  Unit'  d  7-Mates  ''U‘  ittpc  who  was  rhairman  of  the  I  ■'■■:"•  'lio  Argentine  No- 


seven  months  of 


various  protective  groups  in  North-  mptum-  our  1 
western  Power  Company.  Winnipeg  ''oc  iini  w-as  to 
Electric  and  the  Manitoba  Power  {  of  the  world 
Company  in  an  efiori  to  re.ach  a  .sat-  of  our  new  relatii 
isfactory  solution  to  the  problem  fnc-  oiinlons  and  (  o|r 


impeding  our  inlei  nation-al  trade,  we-*'  wo-'h  £  1 ,  .a.ooo/uao.  raw-  mate-  oniic  conference  has  been  re.eeived  worhi  market  at  about  $30,31  an 
One  .liiii  w-as  to  give^  a  icn.d  to  the,  rials  £  25''', 500  000.  -nid  manufactur-'s  with  general  regret,  but  also  with  ounce,  thus  making  a  monthly  loss 


the  Manitoba  utilities  The  meet- 


rest  of  the  world.  The  foundations  j  £307,(03,003 
of  our  new  relationsliip  w  th  th"  Do- 1  .p).jp  ., 
minions  and  Ci'lonie?  were  laid  last; 
summer  nt  Ottaw.a  Negotiation^  !  cn.s’nmer 

*  n  nr*n  r  ?  T  VI 1 


307.103,000.  >  pf  relief  from  the  business.  ;  exceeding  ..M.f'OO.ono,  For  the  first 

The  fact  -hat  .ahc  has  been  such  a  1  M'hether  the  conference  would  have  '  six  mon’''ia  of  1333  sales  in  the  Unit- 
lod  cns’nmer  ‘he  past  doe?  not  'f  ovent.s  in  America  had  ,  cd  .-^tafe.';  were  ,$10.3  millions  com- 


'  i.s  siTostantiallv  lower  tha.n  the  pre- ; 


Vailing  intere.sf  rate  in  Can.'id.i.  T  ho 
sale  of  these  bonds  tn  England  will 


.Tune,  all  of  th  ■  issue 
in  l.'iwful  monev  <'i 


were  payable 
I’.in.'i'da  only. 


.  decrease  the  siipplv  of  Dominion  I'Thi.s.sified  lo.-.n.?  I'or  the  first  seven 

, '■'anada  lionds  to  be.  nffeml  la  t  an-  I  nuintlis  of  1333  and  T‘32; 


•  a  da 

•  The  price?  of  Wepfe'-n  Provincial  ' 

;EeEd?  in  pirticular.  h.are  ad' anec-'d  , 

{'•n  .iftice  tiM.iing.  and  refbet  liie  im-  j  R.iiiwiys 


1)52  lt-t: 

n-im.  nf  Caniida  5  60.330,00''  . 

t’rnvinr.ial  .  .  .  6I.,?74,000  .510  1,440.301 

Municipal  .  24  tot  1''4  .''.413.400 

Railw'vs  .  .  1,000.000  12.500,000 


mlttee.  who  was  ehairman  or  the  -'-  s'l-i-n  a.- 

meeting,  explained  that  :-°presenla-  and  Denma-n  'tin'  'it.i 
tives  h.ad  lust  been  an.-ioum-d  for  desired  to  negotiate 
the  Winnipeg  Eiectrlc  -and  Manitoba  The  agreement  to  ho'- 
Pow-er  bondholders,  and  th.M  over- .  Con'erence  put  an  end  ’ 
tiircs  had  been  made  to  have  one-  purs'iit  of  this  po’lry  i 
man  suh-commitfee?  appointed  w-'io  the  government  'n  'in" 
w-onld  meet  wiih  Glyn  Osier,  K  C..  the  outlook  is  such  as 


tproved  econoiiiic  position  of  the  j  FiLh'-  uidiiics  t, 
'iWes*  During  the  month  there  "as  ; 

'also  noted  .in  incre.nsed  intere.st  'n  j  - 

i'Cinds  of  pnblir  utility  .and  indn.-ii-ial  1  _ _ DC' 

'  ompjnie.s  which  have  emerge.'.!  from  p,,ji 
•he  l.Kst  three  y.  ars  m  go.t.i  Umiu- , 
la.  miudit ion.  and  puhlie  iitiliU' 

The  New  lurk  Market.  |  ciienis  more 


mn4':ooo  I  representing  the  Northwestern  Pow-  anv  delay  in  rc.aiimnu 


New  York  --  Relieveil  fiom  the  I  i„,sjn,'.s,s 


indu.ori.il  and  '  cr  bondholders,  1  w'here  it  w-,as  Lard  do-.vn  ''ai  iier  in  tiic 

r'ii.-,ceU.inp.c,u» .  .  563.330  1,500.000  |  yyjmjv  w'eeks  Of  nogoti.itioiis.  Col.  lyear,  in  other  wnr'L-  to  '.vhat  extent 

»7T4,7tr2,i  i4  im.ioaro’i  I  vien  said,  w-ou!d  be  necessary  befo-e  i  doe?  it  feel  ho’ind  hv  tUn  terms  of 

_ _ ^ - - I plan  of  reorganization  could  he  the  so-called  "Lirtff  truce  ’  The 

ohligations.  while  others  have  been  brought  before  the  various  hondhold-  situation  Is  espci  ial!-.  '-omplicated 
considerable  buyer:?  of  mU'nicipals  ers.  but  that  it  w-as  hoped  to  have  !  by  the  departure  of  the  United  Stales 
and  puhlie  iitiliU'  liens  Dealers  |  something  ready  for  the  meeting  '  from  gold  and  by  the  "non-i  n-oi'ci  i 
find  elienis  more  ili.  rofvd  “to  do  :  p  reconvened  Ocioher  4.  tion"  policy  whirh  i's  Pre.pident  lias 


were  entered  into  w  ith  ■•"untries  no  ■  nveers.arily  mean  Luit  she  ran  or  w  ill 
longer  tied  to  gold  .-Mid  vhnsp  tr.ade  I ''''  "'‘Ttp  The 
w-.as  "eomplementa r'"  t”'  our  own  siowth  of  new-  indu.-tries  since  the  i 
In  this  categorv  treaCc.-.  uc-rp  signed  imposed,  the  number  o.' 

.v;tv.  the  Argentine  Nnrw -r-. .  Sweden  f'Tf’"ces  latelv  eftahiishp,!  and  the 
and  Dpnmr)’-]x  'TanA  ot’.ir-  rountric?  -"-yinKacrr  in  import?  of  :n  inufi'^tijr- 
desired  to  negotiate  ''oncerted  move. 

^  ,  .J  ,1  Ti-  ment  to  meet  a  declm.ng  ■  .^n'a'■t 

^  The  agreement  to  ho  d  the  M  or'd  inking  for  oursC.-.-e?  .uuea 

<  on'erenre  put  an  end  ’.'  Me  active..^.,,  nnwiouslv  -,mpn-trd  ' lU  ■■ 

purs'iit  of  this  po.icy  !•  .:  ni^w-  fo:  movrtn..-nt  is  in  snrea  ;  '  '' 

the  government  tp  whether  p.p.p,,  ^ppp.^  on  the  nttitud.-  .a.T-'o-- 

the  outlook  1?  such  IS  •  .  warrant  p,-,..,,,,  p,  .s,  {,, 

anv  delay  in  re.summc  ;he  ^  tasK  xojujn;  h.is  imppener]  at  the  j  ,  ou". 
where  it  w.as  laid  do-.vn  .'ar,ier  in  the  ,-or.'prrnce  U,  suggest  'tha-  the 

year,  in  other  word,-  to  wh-a-  exten  ,,„p,,.^„p  „,,;ion.ai  .-Plf.-utT- 


taken  a  different  eniirse  ma.v  he  open  pared 


>15  millions  for  the  en- 


lo  some  doubt,  but  there  is  no  ques¬ 
tion  liere  but  th.at  President  Roosp- 


tire  ye.ir  of  1332. 

The  chief  argument  for  a  free 


Con'erenre  p'lt  an  end  '■'  'he  active  ■ 
purs'iit  of  this  policy  L  ::  now  fo; 
the  government  -p  d-'"d'  w-hether 
the  outlook  is  si.rh  is  '  ■  warrant 
anv  delay  in  rc.sumuig  'he  task 
w'heve  it  w'.as  laid  do-.vn  ''.arlier  in  the 


velf's  policy  was  .almost  eiitircl.v  marke'  tor  gold  is  rebellion  against 
'-esponslhlc  for  its  failure.  This  po-  a  siippre.?sed  market  for  anything, 
iicv.  It  IS  contended,  cut  away  all  If  tlie  Americ.-iD  dollar  has  depre- 
eh.ances  of  the  early  stabilization  of  ciated  in  "‘ri'is  of  gold,  critics  s.ay 
evrhanges  and  the  reetification  of  wliv  not  be  roali.stir  and  fare  t'ne 
•  iriffs,  two  thin.gs  w-hich  business  m  islc  ?.u''h  a  pnlicv  -would  defin- 
■!'.e.n  regardc'd  as  vit.al  to  the  suoiess  itelv  p’.ace  thp  administration  in  po- 
f  th.e  (  'inference.  Hope  has  not  been  sFion  -p  t.-'.i  the  country  that  the 
T.'i  lU'h'neil,  ho'.vevor,  that  on  diffe-  'ioliar  h.is  depreciated  in  t^u-ms  of 


-s  of  approach  eurrenry  stab- 


deflation  is  present.  Not 


'tv  n.ia;-  '■'ft  be  achieved  before  long,  1<'  he  overlooked  is  the  fact  that,  the 
,-iiii6  'I  i.?  not  thought  that  bc'^ause  $1  biliions  gold  reserves  -would  im- 


■nferenee  failed  business  revival  ,  nmiiiati-l-.- 


w-or-h  $5.3  bil- 


infltieuce 
■;  irices  i 


of  violenil.i 
Ihe  all, ire 


drclmingi  ipafjs  active  bouses  to 

m.ifkels.  Kliainger  market  may 


t  inder  w-liicb  boiid.s  b.i.l  receded  loomiu;;.  Barring  .i  h'C 
j,  iioiler.itclv  rroiii  tlie  new  liigli  l('v- ,  nieiil  loan  at  a  f  iii  ly  high  rate.  I 
i  ds  e,-.labli.sli(-il  i-arl.v  in  the  lirecial-  i.ijM-iit  aiTcc-l  Ihe  mark(-t  uii- 1 

j,.u-g  week,  .siilistaiil  i.'.l  i-eiovei  ies  ra\()i  alilv  for  a  liaie,  lliey  do  .not  Toronto.  '' 
Iveri'  I  e-;i.?lei-ed  ill  Hie  (Til igat ions  ,  |,,,.p^pp  wliei  i'  an>  impoi  lant  liiiiii- :  speci.il  meeiin 
Intirkel  ill  llu'  pasl  live  da.vs  ol  ;  dalioii  may  i-ome  from,  as  lliere  is  tax  rale  (it  I  " 

{diorleiied  Iradiiig.  Tims  the  l"|n()iliing  in  siglil  to  sii.ggi'sl  iirossiire  year.  Ihis  hein 

.londs  used  111  compiling  Ihe  Dow  I  ,,ii  insl il iit ions  to  sell  llowi'ver,  as  mills  as  ca'iii 

lones  avi'iage  had  i  ('C()\  (‘red  iii'ar  pointed  out  in  W  asliiiigloii  dis-  rate,  altrihiilei. 

half  of  Hie  loss  from  Hie  iu  (w  imis  ,  paB-lies.  goveriinic.'il  heads  have  Of  ediication  s 


he  j  Lower  1933  Tax  Rate 
"■  For  Town  of  Weston 


tion"  policy  whirh  i's  rresident  lias 
for  the  time  hein.r  ,-ub?tiruted  f'U- 
tint  of  iuternal  ioiial  ' cpei  afioii 


eirnr-v  ha?  been  renounied  B'-il- 
ain's  aim  throughout  the  deptrepK-.n 
has  iippu  tci  achieve  grnrr.il  co-oprr- 
ifion  hv  give-ind-lake.  I-'oiled  hi 
her  effoit.;  m  Hiat  direi-tion.  she 
mii-;t  lake  tlie  world  as  .she  fimi?  -t 
and  lose  uo  lime  m  securing  agre,'. 
uK'tit  with  liei  friends.  It  i.<  sign; 


must  be  arrested. 


lion.-  m.tking  -a  nice  profit  for 
harassed  rTMted  State?  treasury. 


Governrncnl  Gets  Lower 

Rnte  On  Bank  Loan 


Y  HOLLlM.l  l{  I'AIM.EST  PRODUfER 

^n  Bank  Loan  |  •(■.itius;  t, 6,511  ton?  a  day  and  pro- 

dining  .-ipproxiniatelv  .$333, nnh  ,a 
Dominion  Govern  I'lonHi.  figuring  gold  at  $23,67.  Hril- 


\s  it  is  pari  of  llii?  poli'-,'  to  nego-  |-,,.:ml  Hial  Hie  exjiorls  of  Ctiited  t;,-„i,(((((i,i,eii  l",ni  Ir  un  Hio  chartered  la 


Toronto  wesiDii  eoniuil.  al  a  ;  ■  . 

sneciil  meeiiiig  Hii.-  week  slrufk  a!’'  "'T”'’'!  . . 

tax-  rate  of  43  mills  for  Hie  en,?uiii'g  {  t^Hiud  liy  .ind  riiii  Hie  t  .?'■  o 
vo-ir  lUis  boini^  a  of  2'"  ;  siil)stanr»'  "  ‘‘  1 

....fKiarcd  with  Hie  ;'i:!2;f"l'  the  sliadows  ot  Hr-  InliiK 


litite  id  lateral  (auiimi 
wilti  oHu'l-  (-oiintrie.? 
Ball -.-Xmerii-all  Inisis  li 


re  lilt  Ireali 
ii'iialdy  on 
beg  in  wiili 


Kiiigdom  piddiK-e  ,md  m,niiil',((-i ure ?  hotil;.? 


week  .sirut-k  a!''  w-t'iild  seem  lo  be  anw 


'Isliorleiied  trading.  Tims  Hie  -I"  |  noHiiiu 
f.ionds  used  111  (•ompilmg  Hie  Dow  I  ,,ii  insl 
flones  avi'iage  had  reeotcred  near  puinicd 
'u\  lialf  of  Hie  loss  from  Hi(>  iireiimis,  paB-lies 


i-veek's  lilgli.  and  imii-li  more  Hian  |  been  surveying  llie  millook  for  fi- 
,ialf  of  till'  former  week'.s  six  da y  I  naiK-ing  w  liieli  miglit  JigRi  egate 


ilably  on  .1  p,  I’.riii.-h  Fniiiir"  desl  ina  I  i(  uis  roo'  ini, .re  t  Tie-  ob 

egin  wiili  from  C  I  ;i.5,:;  1 2,'3i'i  in  I3i:!  to  ,t:::n3.  'Viigiisi  I  Tim 

-e  lor  us  lo  I,-,,-,, . I  ns  itic  aierage  valid-  for  Ihc  f.jr^u  oi-casion  i; 

(d  sai-i-i-  years  I'U'S  lo  I3:;ii.  Tile  (ompa'--  n,,.  nommi  'ii  lia 

>'■  I'ttsen  ,;,ble  lolals  to  all  oUier  (-mint  ries  i 
'  *'  woru  r»*s|)ci  li\ r!,v  L  .jI*.)  2r)(».oui)  aii-I  1 

indeed  lo  be  (.’ 67 1 ,.5i)3,nnii.  S  r  I’liilip  Ciinlifl'i' |  ■i-ii,,  iic-,'.  io.m 

(-1  Hie  per-  Li.dcr  told  us  the  oilier  day  that,  veir  from  \ugii.- 
ri-angemenl  h,,.  proiiortion  of  oiir  ex- '  'u  ‘  i, ,-(.u,-we 


mills  as  (a.mpared  with  Hie  tm'j  ;  l"r  t  lie  sinmow  s  m  ,u  -  .".o.  were  resp,.,  , n  ei  v  l  i'.,3.i,3p  an-l  ,.,.„t. 

i-ite  -iiti-ihiiled  mainlv  lo  Ilii'  board  Hie  World  Contei-eiiei'  is  nnbed  lo  be  . .  S  r  I'liilip  Cnnlifi'e|  -i-ii,,  , w  11 

of  education's  luidgel-par'.ng.  Tlie  ''"i'’  reasseiimo-l  Hie  per-  |,i,..('r  i(dd  ns  the  oilier  day  ihal  vear  from  .\ugiist  : 

r-He  for  separate  seUool.s  siipporlers  !  i'.d  of  recess  must  liy  ,i :  i  a  ngt  ment  ,Mnce  1321  the  proiiortion  of  onr  ex- '  tmipn  rcin-wial  b,- 

is  5->5  mills  a  rediiclion  of  3.17  over  Hie  either  one  o!  Irm-e  -m  "I  u-.ileMer-  p,,,  t  (.ado  going  m  Hie  Colonic.s  had  |  ,i..  p,,,.  ,.,.,,1,  and  wa 


I  liiic'l  a  lenewal  of  a  Unger  c.m.solidatrd  is  currently  -he 
'  eh.'i rt er(''(i  Ia>  1  i.'Td  proiliicei"  in  .America- 
I  tier  (-('III.  I.ake  .Shore,  wlii(-li  held  that  po.?i 
Hl.s  (hie  on  tion  for  smiu'  Him',  rci-entl.v  lowi'i-ed 
lo  lie  tlie  its  .-i\ ('I'.'igi'  oi'i-  '--r.nle  mining  ot  lo-,v 
years  tliaf  gra-le  seciions,  wliicli  lia.?  liecome  a 
!)!(■  to  iior-  higlily  profil.ible  'qu-ration  wiHi  Hm 
.11  four  per  pri'seiil  |)ri(-e  "f  g('M._  and  is  now 
prodii'-ing  less  of  tin-  metal  liiaii  Hol- 
im  'f.ir  one  linger. 


I’  ■''?  per  (-('III.  I.ak 
111!  fall.s  (hie  on  tion 
.-.aid  lo  lie  the  its  : 
■ci'ni  years  lliaf  gra- 
'.i-n  aiilc  to  iior-  liigl! 


last  year. 

,t''n''’333  '"(Vf  '' which  the  '"(’(aunty's  I  f'ti'  Do  ha?  no  re.i]  title  to  a  p'ove.>  the  future  pro:?pertp  Our  I  Dominion.?,  and  to  m.ike  the  best 

share'w'a?  835  034,  and  that  al!otte(‘i  •  “hisniie  "  i-ne  ?eems  to  be.  therefore,  to  press  '  arrangements  possible  with  the 

for  town  purposes  $77,308.  The  tor-  '  Proceeding  on  the  assumption  that  forw  ard  by  al!  means  in  our  power  '‘comnlenientary’’  co’intrie?  first,  and 

share  of  'ocal  improve- 1  ea'-h  nation  mus*  w-oi  V  out  its  own  ;  financia!  and  fiscal,  the  development  ,  finailv  ivith  those  w'ho  compete  most 

■BLdebentures  was  $14,551.  1  salvation  bv  the  neiotiation  of  in-  of  trade  with  our  Colonies  and  the  I  directly  wTth  us.  | 


Ifii-clin''.  $111,1133,3311.033  ill  Hiis  fiS(-al  year.  last  year.  ,  ,  ,  .  \ii-  i?o( 

kn  the  I'ii-st  eight  or  len  daye  -  The  em  poi-atinn  s  bud,get  "  0/ ,  ^ 

Lime  of  the  large  life  in?iii;ince  Thro  RUers  Port  Ppi oioi.ni.'nf.  $202,030.  of  "hivh  the  cniintx  s  ' 
>nmpanie.s  have  shown  incroased  Thi-i'c  itivcr.?  -  Th«  construction  share  was  $3, 1.034,  an_d  that  aEotted  ;  - 

'mterect  in  cninoration  band?  of  of  tw  o  new  concrete  short.?  and  a  con-  fpr  town  purposes  $((.308.  The  ( or-  j  Proce 

interest  in  coilioraiion  n^,  mi.  sirterabie  amount  of  i-rpm-  and  re-  r,f  io„l  ininmvp- !  eaeh  n  = 

varied  types.  One  i.s  reputed  to  have  ne„.ai  work  along  the  Three  Rivers  JBftJ-'on  »  sha.e  o.  ^ocal  imp.oxe  ,  e,a  n, 

absorbed  some  $8,000,000  of  rail  waterfront  is  in  immediate  prospect.iimi^debenturea  was  $i4.5ol.  IsanaMO 


;  ed  activity.  If  it  is  “l((:'(-  tiand'  lor  iucr(-,i.?e(l  liy  60  ;ier  (-ent..  and 
bud, get  was  '  ''""-''T'velt,  il  nm,?t  in'  free  band"  oiio'i  .agreemetii  siibsianfiallv 

the  cniintv's  I  ft'"'  De  has  no  re.-i]  title  to  a  p'-,'ve.>  the  future  pro:?pertp 


"lie  loan  wliieli 
1-,?  interest  at 
?  si-(-ure(l  fiom 


Stop  advertisin'?  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  IS  a  graduaJ  move  to¬ 
ward  a  dead  stop. 


t 


THE  FINANCi>T.  TIMES,  MONTREAL.  AUGUST  4.  1933. 


G.  WEST  SADDLERY 
REPORTS  LOWEST 
SALES  ON  RECORD 

Report  Makeii  a  SatisTactory 
Showing,  However,  in  Face 
of  Dificulties 

BANK  LOA^nY^REDUCED  ' 


Harolti  ,t.  Roast.  F'.C  S..  K*  l.t'.. 

consuliins  raef.allnrclral 
rhoinist,  w  lio  has  hprome  assoriated 
with  thr  Canadian  Hronzp  To,  1,1  I,, 
In  a  srnior  rxprtitivo  oaparify.  with 
tlip  title  of  teeliJiiral  adviser,  is  pro¬ 
prietor  of  Roast  lyaborafiories.  Re.a'd. 
Montreal  and  sessional  leettirer  in 
eharee  of  niefallorpraphy  and  metal¬ 
lurgical  analysis.  Department  of  Me¬ 
tallurgy,  McGill  rniversify. 

Born  at.  Ixtndon.  Kngland,  in  1SS2. 
and  educated  at  the  Henry  VII  Koun- 


Wlnnipeg. — In  view  of  the  acittely 
difficult  conditions  under  which  the 
Great  M'est  Saddlerv  Co..  Ltd.,  oper¬ 
ated  during  the  fiscal  year  ended  d.^Viotr*  Berkha.npstead“‘aml  a  gra- 
.Tune  SOth.  193,1  the  company  tinish-  College, 

ed  the  year  with  a  cred. table  show- 1  came  to  Quebec,  in  inod! 

inoDths''of*''the ''period'*  under  review  i  vn/rtn  HerseT Vom'na^^^^^  M  ntre'T 

r.„.n,  s.dd,„v  „.d  ,h.  idw... ;  jShJV’s  r,o.”,T„z 

from  $1,041,925  to  $977,273.  reflect¬ 
ing  redemption  of  .stl2.oon  principal 
amount  of  first  mortgage  bonds  and 
$113,100  par  value  of  first  )ireferred 
stock.  These  bonds  and  shares 
were  purchased  for  redompiion  at 
substantial  discounts,  a.-  indicated  by 
increase  in  capital  surplus  from  .$(>3.- 
47,3  to  .?]9ti..557 

InAcntories  were  reduced  Irom 
$613,215  to  $521.$ 1 7.  a;counts  te- 
eeivable  from  $';i7.33.:  to  .■5569.657. 
while  rash  w.is  uii  slightly  from 
361  to  .53.nn,T  Hank  deiu  was  re¬ 
duced  from  $!16.;i7!  |o  .$52,097.  with 
other  rurrent  items  or.’;,  nommallv 
rhanced  IViih  regard  lo  the  lom- 
pany’s  inventory  position,  tbf  'Tport 
states-  “The  ■••ontimiou.'  f.-'ll  of 
commodity  price.--  which  has  taken 
place  during  the  past  four  years  has 
resulted  in  substantia!  mveniorv 
losses  The  prog-atu  wi.irh  is  at 
present  hemg  followed  "i  the  I'uited 
States  -ipirenrs  ti.  be  uirre.istng  the 
prires  'if  tho.re  articles  in  whirh 
yoif'  romp.any  deals,  and  the  direc¬ 
tors  have  t.iken  every  possible  me.i- 
sure  to  protect  your  company's  posi¬ 
tion  in  orite-  that  further  losses  in 
inventoty  ni.iy  be  avoided  and.  if  pos¬ 
sible,  some  portion  of  iiast  losses  re¬ 
couped  ■■  Reserves  tvere  sufficient, 
to  cover  expected  price  reductions 
durm-  the  period  unde"  review. 

The  piesident  .ilso  \,iivc:-  criticism 
of  the  Debt  .Amendment  Bureaus  in 
the  following.  '•Wb;:  -etercnco  to 
tb®  item  sliown  in  balurcc  sheer  un¬ 
der  heading  account.s  receivable, 
your  director.®  feel  I'aat  they  should 
draw  attention  to  possible  effect  of 
the  very  wide  powers  possessed  by 
the  vaiious  Ete'.U  .\-':;'>!inenf  Bttr- 
eaus  on  the  value  of  'Ins  ::.sset.  The 
actions  of  these  bureicg-  .n  certain 
sections  in  which  >'.'i'  '■unpany 
operates  have  already  ".  -le  nece.s- 
sary  a  sharp  curtriilmcnr  o;  I'redit. 
and  your  director.®  I'cel  ‘I,  .’  i'  is  only 
prudent  to  point  out  danger, 
po'r.  to  >our  company,  ar.l  'o  ichcis 
doing  business  in  Wesreii:  fanada, 

■_i-  ;.®  inherent  in  power.:  su' h  .os 
tneie  oareaus  possess.  ' 

Tne  aunaai  meeting  of  Great  West 
gnidlerv  ha®  seen  delayed  unt.l  ^e;:- 
•ember  7tc  when  it  i.=  hoped  pro.®- 
pects  for  the  near  future  will  be 
naore  e.asd:-  gauged  The  president 
declares  that  the  future  of  the  com¬ 
pany  depend.®  almost  enrirely  on 
trend  a:  commodity  price.-.  ert'P  con¬ 
ditions  and  werid  rrade,  'o  f'lreca.-t 
which  would  be  e.x're-mely  hazard 'U® 
at  this  time 


England.  He  was  appointed  Lord 
Advocate  of  Scotl.mil  in  1924  He 
has  acted  ns  counsel  for  l  anadian 
litigants  in  ma.ny  inii>ortani  case.® 
before  the  Privy  iduiicil.  In  addi¬ 
tion  to  the  committee  on  finance 
ami  industry  already  rcfei-re  1  to  he 
has  held  commissions  in  niimeroiis 
public  linqiiiries  i.n  (Heat  Britain. 


Europe  Hds  Whmil, 

T  cind'Ui  Tb-'i  llutorn.'ni 
wheat  situ-aitou  ii’  di -a fibed  n« 
con-'].  In  mo.t  cnunfrles  the 
crop,®  are  expected  to  ctu.tI  if 
not  exceed  those  of  l,n.®f  ye.-tr, 
iitid  the  iirospprtive  Conti.ieii 
fal  demand  is  likely  to  be  mo 
derate. 

Both  I'ranre  and  Germans 
seem  willing  f,'  sell  the  new 
crops  for  export.  Russia  also 
is  tentatively  in  the  market, 
although  she  will  ship  on  noth¬ 
ing  dike  the  scale  of  two  or 
three  years  ago,  accoriing  to 
the  information  that  has  been 
received  here. 


Trade  Figures  of  United  Kingdom 
Show  Empire  Trade  is  Developing 


•  the  ■world  depre.ssio.n  -will  b»  lari 
a  thing  of  the  past, 


T/sndon  That  the  ttnitfd  King- 
'  dom  market  has  become  inerr  ising- 
I  I.v  "Empire  conscious"  is  disclosed 
b>  the  report  for  1932  of  the  Kin- 
pne  Marketing  Board  recently  is- 
.-uied 

■fw  enty -four  new  record,®  in  the 
quantities  of  iiroducf!-  from  thPj 
oversea.®  Empire  were  eslablislied  , 
during  the  yetir. 


The  lack  of  f.angjble  result®  fr| 

_  ,  ,  ,thp  World  Ivcoiioniic  fonferenre 

Pears  from  New  Zealand,  i^t.il- 1  need  for  a  close  rl 

ling  Ih.Oon  hundred-we.igbl,®,  more  ,  p,.op,,p,,,p„,  between  the  Unil 
tham  doubled  while  other  records  '  c-,,, and 
inrliidon  \vho;u  from  j  harnion v  hetu  pon  thp  prilic 

anada.  wheat  Hour  from  Aii.stra-  .  ,,nve  ahl 

lia  fio/ei  lanio  n  om  ,\ow  /ca  anil.  |  (f,,,  ...fandar  l  If  expl 

and  canned  tdnrapple  from  Brill  isb  ’  pf  p^odit  and  l.wcreasetl  artn| 
Malaja.  the  iiuporls.  of  wliidt  in- 1 
creased  by  5h  per  cent,  to  nearly  1. 

OfiO.fino  biindiodweights. 

Two-thirds  of  the  .new  rccords 


Slr  Charles  Stewart  .\ddis. 

K.C..M.G..  who  will  briisg  a  broad 
view  of  bunking  to  the  Canadian 
Royal  Commission,  is  an  interna¬ 
tionally  known  figure  in  the  b.%uk- 
ing  world,  Eor  some  years  be  was 
a  director  of  the  Bank  of  England. 

He  als(-  served  as  vioe-ch.iirmaii  of 
the  Bank  F,ir  Internationa!  Settle-  _ 

ments.  He  was  a  member  -if  ilio  I  ,,  ’  ,,  ,, 

(  Unliffe  currenev  committee  of  ihet  'Continiiel  from  Page  H 

fnited  Kingdom  191S-19.  the  decided  upon.  H  is  understood 

dian  currency  committee  1'929.  Ihe  1-ord  5Iacmillan  and  Sit 

Brazilian  financial  tommission  *  Imrles  .-\ddis  will  arrive  in  Ottawa. 
I!i2.!-2t  an!  national  debt  ccimmit  next  week  at  the  latest,  and  that 
tee  1921-26.  He  i.®  a  director  of  Canadian  members  will  at  once 
a  number  of  important  sliii'ping  ci'>in  them  here  for  org.'iiizaf  ion 


Eggs  from  Australia  rose  from  beat  marl.s  established  the  year 
!», 0110.(100  dozen  i.n  1931  to  1 5, OOo.ooo  |  before. 

dozen  in  1932.  i  The  wheat  record  for  Canad.a, 


of  business  cal’!  be  secured  in  t|ie  nJ 
gold  coiintrie®  it  sbonid  be  poss!| 
to  restore  a  large  volume  of  wc 
trade  without  mtnh  help  from 
(oiintfies  remaining  on  the  gi 
standard.  At  the  present  mtem^ 
Great  Britain  and  her  Dominions. 


Can.  Bark  Inquiry 

Accomplish  Any 

Real  Purpose? 


Tobacco  Jrern  CAn.nda  ^nrreased  nearly  47.(iOO,noo  hundredweights. '  states,  the  Scan  iina'v 

countries,  the  xvli-ole  of  I^atin 
erica,  .lapan.  and  China  and  so  mJ 


from  6.000.000  pounds  to  nearly  11.-|bas  never  been  exceeded  by  an. 

OoO.OOii  pounds,  while  tobacco  from  '  other  cniintrv  exceiit  hv  the  Enitod 

.  .  If  o  r>v.,»  i  o*  ii.  ■  -  ,  itruii.  .iciijfii'.  diMJ  y  iiiiia  iinu  &u  uu 

.\yasaland  tuni  fioni  ^outhetn  R^^  ;u  the  war  years  of  1916  andip,^p,  countries  have  abandoned  g 

desia  '  ,  resnec  \Vriioii->>,  thoro  i  ii  a  i  fivc-sevenths  of  the  .normal  f 

(100  and  10.4„2  000  pounds,  .'i^^^/^ere  was  no  Individual  ^ 

ofirVitiono'  .  M  ”1”  ;  countries  which  are  no  longer  on 

!,.,  ‘  _ ■ . .  , cnii.n-  fstiindard.  Financial  cn-oper.T 


tively 

Bananas  from  the  British  W’est 
Indies  rose  from  .just  under  <  ,ooo.- 
000  bunches  in  1931  to  more  tbun 
10,500,0000  bunches  in  1932 


trios,  amnr.ntin,':  to  more  ihan 
000,000  hundredweights,  was 
I  largest  ever  recorded 


14.- 

the 


.ind  banking  concerns. 


< H.  Landci  .  w  ho  ha.®  been  made 
I  acTinu  general  manager  of  the  Na- 
■  tiona!  l>rug  and  C.hcmtcal  C('..  to 
fill  tlie  \acanc\  caused  by  the  death 
of  the  late  T.  ,\  Henderson,  is  a  |  revision  of  the  lianf 
Westerner,  born  at  Siltioats,  Sas- 1  with  renew,'!  of  bank 


■  Gn  the  report  of  Ibi®  commission 
the  parliamonrarv  committee  will 
base  its  del iberat ions  at  the  next 
session  when  the  del:i,\ed  revision 
of  the  Canadian  Bank  Act  will  be 
carried  out.  The  re.giilar  decennial 

.■\cl,  coiinled 
barters,  wa.® 


The  Great  American  Experiment 

More  Credit  Needed  To  Maintain  Pace  Of  Recovery. 

Monthly  Letter  o(  The  Royal  tlaiih  of  Caiiacl.i. 


Safirictil  public  tiiscussion  as  to 
the  uncertainty  of  the  aims  of  the 
Wori  t  Economic  I'onferonce,  the  ap¬ 
parent  la<k  of  knowledge  as  to  (he 
specific  steps  necessary  t,o  att.iin 


k.itchewan.  and  his  early  ctiucation  due  this  year  In  \iew  of  the  ece,n- 
and  experience  as  a  pharmacist  omic  and  currency  situation  the 

were  gained  in  the  West  He  is  a  government  decided  to  set  u,i  this  .  ,u  un:.  .  . 

graduate  of  the  isaskatchewan  Cid-  commission  and  Parliament  there-  iiiilar  cm  s.  and  t  e  1  ,i  \  ■> 

lege  of  Pharmacy.  Mr.  Lander  has  upon  passed  an  .act  extending  exi,®t- j  establish  a  formula  of  agreenieut, 
been  With  National  Drug  since  1911.,  ing  ha.nk  ch.irter.®  one  year  |  has  not  given  due  weight  to  the 

tir.st  a®  salesman  in  the  Prairie 
Provinces  and  then  as  tnamgir  tit 


c.ame  as.s.'iciaTc  1  with  Dr  ,I  T.  Do¬ 
nald.  and  was  works  man  iger,-  Can,!- 
dian  ' 'ar',ii'’nut':  Co..  Ltd  .  .ilontreal.  in  1 
19i'i.  -tiicra!  manager.  (  anadian 
-Magnesi'e  '  orupany.  Montreal  and  . 
.Newark.  N  .!..  F.:5  \  m  pnE;  man.-  | 
ager.  te.i'in,:  department,  the  .Tames  ' 
Roherisoti  ■  u  .  111..  Montreal,  in 
1911:  Mce-prcsalent  and  general  i 
manager.  Nat.mal  Bronze  '  o..  T,td.;  ■ 
and  later  president.  National  Bronze  | 
Company.  1926:  soii  National  Bronze; 
to  The  Robert  Mi'chell  Co  .  Ltd.,  in  i 
192S.  Mr.  Roast  has  re'presented  . 
Canada  for  several  years  m  the 
Board  of  .■\merican  Institum  of  Me¬ 
tals,  afterwards  pan  of  the  .-Vnierican 
Institute  of  Minin?  and  .Metallur¬ 
gical  E'ngincers  of  w  hich  he  is  a  nro- 
fessic-aal  member  Mr  Roast  wa.®  I 
largely  instrumental  in  the  organiza¬ 
tion  of  the  Canalian  Institute  of 
•  hemistry  and  'if  the  Association  of 
Professional  |'■he^ll.®t.s  of  (jtipbeo  of 
'■vhich  he  is  \ ice-president. 

Mr,  Roast  is  a  Fellow  of  tho  Cpo. 
uiral  .Society  of  London.  Engia.nd:  | 
Fellow  of  the  1;  anadian  Institute  of  ; 
' 'hemistry.  Member  of  the  Society  , 
'  heniical  Inditstry,  .American  Socteiy  | 
for  Testing  .'-latenals.  etc.,  and  F-'el- 
low  of  The  Sigma  XI  Society,  McGill 
Chapter. 


Regina.  In  1927  he  came  cast  to 
take  the  position  of  genera!  sales 
manager  at  Montreal.  If  Is  from 
till.®  latter  post  that  he  now  ad- 
lance.®  to  become  at  ting  general 
manager  of  the  company 

Harold  -Alfred  Stexeuson.  who 
was  recently  appointed  general 
manager  of  Barclais  Bank  (dan 
adai,  was  horn  in  London.  Eng¬ 
land.  in  1S91.  His  hanking  care.®r 


Western  Wheal 

V^ill  Be  Much 

Below  Normal 

fC-ontlnusd  from  Farr-  ii 
at  less  than  7$  per  cen'  o;  normal. 
A.fter  a  motor  'o-n-  ,0'  ;lu  pro-,  fnee 
he  w-a;  impressed  by  iHp  drought 
damage  in  the  normal  '■  hf-avy  pro¬ 
ducing  central  aroar®  T'’o  -■  zht  of 
farmers  cu'ttn?  iho'^  g-am  for 
green  feed  r.irlu-v  ih,,ii  t;,KC  turthor 
chance®  with  »he  hot  d"-^  ••veather 
has  been  a  roninioq  on®  ui  .ill  area.®, 
of  the  wf®' 

In  Sa.®k3tchow-in  Ihr-e-  ure  ac-U 
e."alh-  .average  1  ro;  -  m  'hr  north, 
and  :-o’iie  go.-d  -.rte.i  -  ,'ve  pvum- 
ised  in  the  renr-:,!  r.;;r,!jc.  r;ritahl\ 
the  tpi--itov\  rro’il  Regina  east  to 

F.lkhorc  Mc'?  of  ign^kaichowan 
i®  '■ir''.  h''uet-,.  u;C'  Th---  grain 
t-hor'  and  'he  li.gbt.  Much 

'he  r-aiue  ■•':.::o-.n  jtrcvail,®  in  A!- 
ber'a 

While  •'  o'lM  'c  too  late  to 
benefit  thf  '.'hcil  ;p  thi®  sciu'liorn 
.•irea.:  j  g'lori  gr-ne-al  rain  would 
s'i!!  he  ortia  '-.ijllions  to  the  west. 
Jt  would  :ev;\e  'he  hate  fo-dder 
c.riap:  and  mpi'ote  the  feed  situa- 
’iru'  ■which  now  (till. -ing  appre- 
henn.-in  in  mart  .eiior..®. 

i'.,y  the  ,-evc-niii  oor.serulive  year 
the  L-'ke  of  the  tVoods  .Mill.ng 
f  ompanv  received  the  first  car  of 
new  wheat  lo  he  delivered  in  5Vin- 
nipeg  thi.®  season  It  was  ttrodticed 
.'.t  Gretna.  Ma.n.,  r-n  a  farm  which 
■■'.eided  If  bushe!,-  to  "jp  acre.  Thf 
Simple  w,i?  a.n  exre'.ient  c>ne.  grad- 
No  1  hard 

The  unsteadiness  of  the.  wheat 
rr.irket  of  latt-  has  caused  some 
.■anxic-f  on  'he  piaincs,  but  recent 
m-ovemfnt.r  i.a-®  indicated  to  man,'- 
ohser'-'cr®  'ha*  tair  year's  whea' 
quotation.®  sho'ild  stabilize  them- 
selve.®  around  the  9n  rent  mark.  .A' 
th;.®  figure  the  dilfercncp  in  the 
price,  as  eompared  with  last  year 
will  he  aroiun .  .3.5  cents  a  hu.shel 
Thus  the  nfv  quotations  will  much 
more  'nan  ■  aun'er-halance  the  re¬ 
duced  crop 

J^osKatchenan  $»hqrt  of  Fred, 
Government  acti.-.n  u-  vital  to 
Saskatchewan  f.anners  in  view  of 
'he  most  serioii.®  feed  condition;: 
ever  known  in  the  iirovince. 

■'The  present  .situation  is  nothing 
short  of  a  calamity — rrop.s  of  gra'.n 
and  hay  arc  tlie  worst  I  have  seen 
in  37  ye.-irs— ihou.®and.s  of  head  of 
stock  are  face, I  with  starvation  un- 
IC.S.S  somethin!;  is  done  and  done 
immedi;'.trly.  The  losi:  to  farmers  is 
imnieasiirald'j  due  to  the  lack 
purchasing  power. 

Those  are 

Voiced  hy  men  wlio  have  tiec.n 
l(juch  wiili  the  lurrners'  life  in  Sa.s- 
katchewan  more  than  a  (luarler  of 
a  eentiiry.  'I'hey  .®ay  the  situation  ii- 
desperate,  adding  "it  is  no  time  for 
modified  newsp.iper  reports, 


Gn  uT!  :n.®pection  trip  F  A  F'lm- 
sev  of  Toronto,  assistant  general 
manager  of  ihe  danadittn  Bank  ot 
■hommorce,  1.®  now  in  the  west.  Mr. 
Rumsey  greeted  many  friend.®  in  j 
'Vinnipeg,  where  he  formerly  served 
as  assistant  manager  of  the  hank's 
affairs  in  the  wc.®t.  I 


Rt  Hon  Lord  tracmillnn.  K  G, 
the  eminent  British  jurist,  ■who  has 
been  made  chai-man  of  the  Royal 
Commi.®s'on  or  f'aTiadi.in  h,anklng 
and  finanoi .  i  .•  well  known  -as  the 
chairman  o'  'he  Mierri’t.in  commit¬ 
tee  appointed  hv  the  British  Gov¬ 
ernment  ■n  1''29  to  'nq  ii'-e  info  f)- 
na,nre  in'1  ■nd'isirv  m  'ho  fnited  i  . Aire® 
Kingdo''i  He  wri,®  ,a ppre-iTil  .-i  lz->rd  I  ban’s' 
of  .App'  ■’  'll  ('rdina".'  n  l93o  ,and 
is  ,a  metr  e--  n®  the  ito  ;®r  n*'  T,ordS 
in  hi.®  j. ;■!.(  ■'  cain,’  •:■,  aqr!  from 
tinie  to  'i";c  ••'V.-.;  p.-irr  i-,  a  niem- 
her  o'  th®  !.i  'll  '■'''m'-’.ittee  of 
the  R'-ivv  I  o  ;r:,-  I  IP  heavinz  np- 
pr.'li';  {■'or'  ‘  R’l'vh  r»'tni'n'OTi 

R'-f'.iow-  ■■,■•, i,--a"-qen, 

wa  2.--rc' '1  ■  I "fregr  zfi]  a,®  the 

lead®'  "t  '’  e  p  ■ .  l■;!^^‘■  \  bar  "> 


Committee  ,StiM  Considering 

Price  Rcoroani7a!ioii  Plans 


I  on;- ■der.'F'lr  :u'f"< 
the  g'reet  'o  'iic  P' 
uation  ni  ihe  ni'uin 

reoi-.f-UMUzation  fi  •■  y 
he  pffcc'ed 

While  the  Bond:'. 
tl\e  ( 'ontl  llt'ce  'r,'-:  : 
ing®  here  d  irir,'- 
con.®:der  »he  va'-,') 
|M'f>po.®aIs  advaiirf d 
be  a.®ceri,' mc'il. 

Sion  wa?  real  i 
anno  incemeri 
Two  plan.®.  ■. 
Duke-I'i-ice  Po^ 

R.  O,  .-(wcezew 
Fjo  nt'j.P  'leq' 

'he  .-ttrcpt.  'oir 
Oliver  !)r‘ 
luitted.  i.s  ;.ai. .r 
tpi 

.\noihei  .-ra'r, 
tee  IS  likeiy  '., 
ftl'uie. 


n.f 


.lit 'if  her  in 
I'l  ot'ner®  ."'i'- 
■'i  which  tlte 
y  '  unifuay  will 

■  d'-r.®'  Rrotec- 
-ewr'ii  gather- 
pa.®!  week,  'o 
-  I  eorganizatioii 
-o  far  as  cm 
■ai'icular  cleci- 
ud  no  official 
forthcoming, 
ue  advanced  bj' 
nd  the  other  b> 
a.''.®ociate.®.  are 
mentioned  in' 
possibili'y  that  1 
I  inav  be  sub-  ^ 
iQ  ‘ome  quar-, 


„  ^  .raiise  of  ronflici.  There  h,is  hern 

Broad  .cope  ot  Inf)iiirj.  ,  hitter  fight  at  the  Conference  he- 

The  terms  of  reference  are  as  fol-j  tween  those  w  ho  desire  fo  raise 
low  s;  I  prices  and  restore  profits  and  fho;se 

That  if  is  desirable  that  the  ap-  !  who  believe  th,if  the  deflation  should 
proaching  periodic  revision  of  the  work  out  its  own  cure,  unmitigated 

Baak  .-Vet,  'vhich  will  precede  the  j  by  ‘artificial''  measures  inflationaii 

enactment  of  a  measure  to  continue  ,  in  effect  and  likely  to  bring  a.  dras- 
thecharteis  of  the  existing  baiuks —  tic  subsequent  reaction  in  thcii 
to  which  said  act  applies  and  train. 

which  expire  on  .lune  1,  I'J34,  shall  'I'he  fimdamental  divergence  of 
be  based  on  a  complete  and  detail-  opinion  between  the  gold  counfrie® 
ed  examination  of  the  protision.®  of  and  the  countries  which  have  ,aba,n- 
said  act  azid  of  the  function.®  and  doned  the  gold  staii'Iard  has  had  i's 

commenced  in  the  (.omptoir  Nation-  operations  thereunder  of  tin'  bank- 1  counterpart  w-ithin  the  borders  of 

al  d  Kscompte  de  Paris.  London.,  ing  systeiii  tliereh.v  csia,  l'ished:  each  individual  cotuitrj.  Tiiose  who 

w'ith  which  in,®titution  ho  rent.ained  ,  That  it  is  also  desirable,  that  such  caricature  the  economist  who  wisliec, 
for  five  year®  prior  to  entering  fhe|  ex;imination  should  include  a  study '  for  a  higher  price  level,  as  an  i.gn.ur- 

Banco  Espanol  del  Rio  de  l,a  I'alta.  ^  of  t’le  i<icilities  now  affortieti  b.i*  the■^nm®  attempting  to  raise  himself  hi 

;  Finance  Act  and  a  careful  consid-  puHing  at  this  owu  bootstraps,  ar" 

eraiion  of  the  ad\ isabilif^v  of  cstah- '  hjocy-end  gold  enthusiasts  who  claim 
I'ishing  to  Canada  a  central  banking  that  p  does  not  matter  whether  tiu 
institution,  and.  if  so  estahliw’.ied.  of  fan„er  i-eccives  .$1.90  or  50c  for  hio 
the  relation  of  such  central  b,9nk- :  wheat,  provided  that  the  price  the 
ing  institution  to  existing  bank.®  jarmer  paj.®  for  goods  is  iiroporticn- 
aiid  its  proper  authority  azi  i  nine-  atelv  higher  in  the  fir.®t  instance 
tion  in  the  operation  of  the  bank-  the  serond 

ing  system  of  (  anada.  j,  p,,,  well  to  o-ansider  1.1’.' 

That  such  cxamintition  .  hould  position  of  tlic  farmer  in.  purticulai . 
also  include  a  study  of  the  entire  sime  what  is  true  <if  the  effect  of 
monetary  sy.stem  of  (7anada.  in-  price  level  on  the  farmer  i.®  also  ii'ue 
eluding  credit,  curienci,  ,ind  coin-  of  the  manufacturer,  the  miner  and 
age,  particuKirlv  in  their  relation  to  (Rp  distributor.  To  that  p.iriiciilai 
Commodity  price  moieim  nt®  a, nd  '  farmer  wIkisc  annual  interest  pa\- 
fluctuation.®  in  luternaiional  ex-  ments  and  taxes  amount  to  -$600  p.m 

change.  year,  it  makes  an  immense  difft  r- 

That  it  is  also  desirable  to  con-  cnce  w  hethcr  lus  surplus,  over  direct 
aider  whether  and  in  what  respects  operating  co.-®ts  and  living  exiten.sis. 
the  banking  institutions  and  the  amounts  to  $500  or  $1,000  With  a 
moaetaiy  system  of  (.anada  may  surplus  .of  .ti.onn  Rp  will  be  able  to 
be  modified,  extended  or  develop-  pay  his  i-ntere-it  ,ajid  taxes  .md  make 
ed  for  'he  purpose  of  faeilitating  some  reduction  in  the  principal 
inter-imperial  and  international  co-  of  his  mortgage;  with  -j.ioo  ho 
operation  ui  public  policies  design- ;  finds  luni-sclf  df-eper  in  deltt  at  ilu 
ed  to  promote  the  revival  of  dome.®-  end  of  the  year  ih.on  when  he  started 
tic  and  foreign  trade  and  entei-  his  work.  This  same  principle  af- 

prisp  agid  the  general  increase  of  feet.®  all  who  pay  taxes  or  o'-vp 
employment  and  to  ensure  a  great- im-uioy  on  'uorfgages  and  bond® 
cr  maasure  of  .®tability  in  respect  Crcdii  is  a  most  important  factor  in 
thereto.  i  moder.n  economy  and  credit  means 

It  r-  provided  fir,®t,  that  the  pom-  Personal  -or  corporate  debt  When 
mi.®S'ion  shall  examine,  ron,®ider  and  ''ocplii.®  over  eiirrent  expenses  is  suf- 
report  upon  all  the  matter®  herein-  ficient  to  meet  interest  charges, 
before  rpeited ;  serond.  that,  with-  there  is  every  epeniiragenient  to 
out  limiting  the  general  scope  of  .  make  ihe  siirplii,®  meet  debt  chai 
their  inquiry  i.nfn  the  operation  of  ges.  credit  is  destroyed,  morale  iin 
the  h.inking  and  mo'jeiarv  s.vstenis  dermined,  piirehasin?  power  re 
of  t'.iTiada.  the  .gild  coniuiis.-ioners  j  dueed.  hiisine.ss  titrnoier  restrieted, 
shall,  in  partjeiilar.  examine  the  unem)iloymeni  inci  eased  and  hard- 
prm  isions  -and  working  of  the  Bank  :  ship  hi'coines  general.  Foe  the  gov 
Alt,  the  Dominioin  Note®  Art,  the  ernnieiit  the  sitiititicui  becomes  even 
F'inanee  Art  and  the  I  'lrrenr.'  Art.  :  more  aeiiie.  .At  a  time  when  revenue 
and  'he  a(lvi,®ahilit>  of  estahli.-diing  :  from  fixes  is  falliTig  to  lower  and 
a  eentral  hanking  in-aitiition ;  -and.  lower  levels  there  are  extra  charges 
third,  that  said  eomini®  doner.®  shall  f-'ir  the  relief  of  fhe  unemployed.  The 
report  their  rec, imni'.'Klat.ions  fi^  higher  price  level  bring.®  greater  re- 
revising  or  .®u;iplr-ineniing  the  venue  and  rediioes  the  call  upo'i  the 
ahove-mentloned  arts  .md  for  the  government  for  unemploi  nieiit  re- j 

adoption  of  such  othe--  measures  as  lief  From  this  statement  of  the] 

they  may  deem  dp.®ira,hle  to  pro-  sttuat.ion  it  is  clear  that  the  maior 
mote  the  revival  o®  trade  and  enter- !  benefits -derived  from  a  higher  priee 
prif®  and  tofarilitate  inter -Imperial  level  are  those  which  affect  the  Ip- 
May  Well  Up  To  19.-?2  Level  and  mternatie.nal  eo-nperatiop  foriterpal  ee-opomy  of  the  eotintri-  It  is 

I  the  purpose  of  rai.'ing  the  level  of  this  point  of  view  which  made  the 
i  commodity  priee®  and  for  the  pur- 1  ma.ior  issue  of  the  World  '  onfereoee 
Ottawa. --Gross  reven'ie.®  of  an- ,  r,f  rnsiirine  increased  dome.stic  ;  that  -of  rai.sing  and  stabilizing  the 
adian  railways  or  .'lay  amounted  employment  and  the  stability  of  the'general  priee  level. 

social  I.n-;  There  have  been  many  in;'tanrps  r.i 
the  past.,  how-ever.  when  the  benefits 


opera  t 

between,  these  countries  is  not  me 
ly  an  idea  sno.n  it  may  become 
accomplished  fact.  The  World  Ec 
omic  Conference  has  given  the  n 
gold  cmintries  a  sense  of  their  r 
power  in  world  affairs. 

Gold  at  present  is  being  held  in 
Hnited  States.  Great  Britain 
other  non-gold  countries  as  a  co| 
teral  against  their  currencies 
lias  little  effect,  upon  their  val 
In  pi  ogressne  inflation,  rhe  fe.ar  of  ;  When  priee.®  tiave  once  been  rai 
the  repptilio.u  of  the  e.xpeiientes  1  lo  a  r®atisfaetory  level,  and  co.; 
which  follow  upon  exccssiie  infiti-  (lenee  in.  this  new  priee  level  is  01 
tion  has  hern  the  emotion  which  has  "ell  estahlRshed.  the  non  gold  czn 
conti  nued  the  dcflafionists.  pai  lieu- ,  tries  (if  they  care  to  do  soi  w-iH 
Uirly  in  France  where  more  than  in  a  position  to  release  a  suffiri 
75e;^  of  internal  debt  was  wipe-l  out 
hy  c.onIroMed  depreriat jon.  and  i.u 
Germany  where  the  whole  internal 
debt  was  written  off  by  uncontr<dled 
inflation. 


.'imount  of  their  gold  i  i  force  a  c 
resiiondlng  rise  in  the  prices  in 
gedd  coiintrie,®.  In  any  case,  the 
pettis  to  rising  gold  piices  from 
supplies  'if  new  mined  gold  and  t 
which  is  coming  from  India. 

I  hound  to  have  prompt  effect  w- 
Ntonfiilencc  has  become  gene 
(There  are  only  a  few  countiies 
I  where  it  is  possible  to  send  the 
inual  supplies  of  n.ew  gold,  -and  t 
new-  gold  must  produco  rising  pri 
in  those  eounfries  as  soon  as  it 
igins  to  have  its  full  normal  iuflu 

.1  ,  i  re  upon  riirrencv  and  credit  In  t 

dine  in  prices,  the  restoration  of  the  !  .  ,  .  .  „ 

®vcrnp.o  nri^o  ..f  10®®  ir.Ofi  fh»  ''  pOSSlMC  tO  dlSCUSS 

practicnhility  of  the  man.agement 
the  gold  price  level,  with  a  vmw- 
accuring  perraaueni  price  sialuhtj 


It  Is  a  truism  that  an  excessive 
rise  in  prices  injures  creditors  no 
less  seriously  than  a  heavy  decline 
in  prices  in.iures  debtors.  It  is  stab 
ility  of  price  level  whirh  constitutes 
.iusticp  and  favours  sound  expansion 
of  business.  Since  the  past  three 
.vears  have  witnessed  a  ma.ior  de 


average  price  level  of  1925-192$.  the 
approximate  level  al  which  a  large  1 
part,  of  the  w-orld's  debt  w-as  incur-  ' 
rod  or  refinanced,  would  bring  about  | 
a  more  equitable  relationship  he-  ■  ♦  ♦  -s  » 

tween  debtors  and  creditors  Ev.®n  i  The  true  value  ot  the  Fnitrd  Sta 
creditors  will  benefit  hy  moderate  ! dollar  Is  much  greater  than  i: 
inflation,  since  they  will  (hen  he  ;dicated  hv  recent  quotut;®-]® 
able  to  collect  on  Ihe  amounts  due  '  fr,nnc.®,  yet  there  bar  hppii 
them,  whereas  further  deflatt'ui  !  little  positive  inflaiiouari  action 
would  have  in.iiired  rreditors  aud  j  (;,p  I'niferi  states  an  I  the  derline 
debtors  alike.  the  value  of  the  doli  n'  is  largeli 

In  this  situation.  Great  Britain  and  I  .speculative  antieipation  of  future  j 
rhe  Fnited  States  have  contended  i  tion.  The  d.illar  has  heoa  sold  sh 
that  first  efforts  should  he  directed  ;  tjjnce  even  the  pre.srnt  balance 
toward  the  restoration  of  prices,  pro-  j  trade  is  favourable  to  tlm  Fni 

fils  and  activity  of  internal  industry,  states,  a  slight  leverL'-al  lu  speci 
When  these  results  have  once  boon  ;  tive  s(®ntiuicnt  could  casilv  Inve 
aflaincd.  the  next  m.a.ior  problem  will  j  (jrjiiar  much  nearer  to  paritv  w 
he  that  of  securing  the  .stabiBty  of  'gold.  '  arried  far.  an  upward  mo 


the  restored  price  level.  Relative  i 


ment  of  the  doIUir  would  he  likclyl 


stability  of  international  pxrha.nge  weaken  ronfidenre  iu  recovery 
will  follow-  automatically  when  in-  poi-jtion  of  the  Fnited  States  is  sil 
ternal  [irire  levels  have  once  been  ;that  positive  steps  toward  expansj 
stahiliz.ed.  j  of  rreriit  are  still  necessari  if 

Fnfortunately,  the  gold  eoiiDtries  I  strength  of  the  upward  trend  1,®  to) 
have  been  disproportionately  cun-  I  maintained,  yet  this  statement  d'/ 


Londoa.  In  1913  After  four  rears 
military  service  in  the  Near  East 
W'ith  the  Honorable  .Artillery  i  om- 
pany,  he  joined  the  staff  of  tlie 
London  branch  of  the  Guarantv 
Trust  Fo.  of  .New  York  a.®  evchangs 
trader,  and  two  year,®  lai.er  u.uder- 
took  the  post  of  exchange,  manager 
o.*'  the  London  and  Br.a.zilian  Bank 
Limited,  Paris,  leaving  fnat  city  m 
1923  in  'irder  to  take  oier  the  ex¬ 
change  management  of  the  Buenos 
,\rgcntine  hra.’ich  of  the'.ame 


Mt.  .''tevenson's  ar-.'o.'iation  wt'h 
Barclays  Bank  commenced  in  1927. 
with  his  nomination  ••i;®  it.®  repre 
seotativp  in  South  .Anirrica.  a  ii'isi- 
f’i!.n  he  occupi''d  until  hr  lef'  Bne- 
ro®  .\ires  a  *'cw  wei-k.  hack  to  t.ike 
i|p  his  rliities  111  Montreal  lie  is 
a  brother  of  Walter  f  Stevenson, 
the  foreign  .'nrr,-’l  ininager  'if 
B-irclav,®  Bank  Limit* 'I  in  I.ondon. 


cerned  w-ith  the  effert  of  deprecia¬ 
tion  of  currency  upon  interniitional 
trade.  They  seem  to  fear  the  pos¬ 
sibility  of  competitive  depreeiation 
in  order  to  attain  relative  advantages 
in  export  markets.  In  view  of  the 


not  imply  that  active  steps  tow- 
ex-pansjon  are  not  contemplated 
is  antiripated  that  the  sovernm] 
programme  of  expenditure  on  pnl| 
works,  on  reforesiatien.  au'l 
assistance  to  the  programme  of  th7 


general  opposition  to  depreciation  in  1  individual  States  w-ill  he  w-ell  un'dei 


war  hy  October.  These  government! 
expenditures  will  provide  the  addodl 
stimulus  at  the  very  time  whe  i  the[ 
normal  .autumn  upturn  will  he  <’.oi 


every  eoimtry.  this  danger  has  been 
over  emphasized.  It  is  a  mistake  to 
assume,  for  instanre,  that  the  <on- 
ti-'illing  motive  leading  to  further  de¬ 
preciation  in  the.  Fnited  States  w-ill  i  f-ying  hiislnesr-  aetiv'itv  to  hette 
be  (a)  the  desire  to  undermine  t.heljpvels  The  need  for  rredit  for  Hii 
position  of  one  or  more  of  the  gold  j  autumn  expansion,  together  w  ith,  t’lr 
I'onntrles.  or  (h)  the  hope  to  exploit  |  f„P  credit  to  finaiT’c  th® 

the  exnort  markets  of  the  world.  The  I  jjpvp^n^ipDt  projertr.  might  he  e;- 
first  task  is  !'•  restore  priee.®  a.nd  '  pppfprj  to  tighten  money  .at  th.T 
pxrh.inae  of  goods  within  the  Fnited  |time  If  there  is  I'lose  co-ordimtion 
States,  (f  other  countries  clearly  i  t,ptw  ppn  pl.ms  for  finanring  .nd  th 
imdcrstood  this  point  they  would  expansion  proje.-t®  themselie,®,  thi:| 
realize  that  prosperity  within  the  |  increased  demand  for  rredit  *  an  h 
I'nited  States  must  he  henefirial  tojmpt  without  adv.anet’ig  rates  H  . 
all  parts  of  the  w-orld.  The  restora-  jfhe  degree  of  co-ordination  cxhihite.!i 


Railway  Net  Revorua.x  For 


'■'f  the  commit 
eld  in  the  near 


Onlaro  Fire  Losses  Again 

Sho’A-  Decline  During  June '  dehii  o 


t'i  .52!.l46.5’3.  whi'-h.  compared 
with  .?23.399,$52  fo-  .Mat.  1932.  was 
a  decrease  of  $1,953,33$.  or  $.3  per 
cent  Operarin®  expenses  w-ere  re¬ 
duced  to  $19. 29$. 305  from  -$21,214.- 
7.SI  in  1932  and  the  net  operating 
reienup  of  $2,148,207  w-as  only  16,- 
$63  belov-  last,  year’s. 

Due  to  heavier  loading  of  freight 
trains  aoid  a  sligthly  higher  reve¬ 
nue  ner  ton  mile,  average  revenue? 
per  freight  train  mile  increased 
from  $4,95  to  $5.18  Passenger  train 
reienues,  however,  declined  from 
$1,.54  ’o  $1.46. 

For  the  five  months.  .laauary- 
May.  gro'-s  re-enues  were  $96,018.- 
96  3in'  933  and  .$116,689,171  iu  1932 
Net  operating  revenues  were  re¬ 
duced  from  $7,864,922  to  $3,078,940 
and  the  operating  income  of  $3,- 
423.994  in  1932  wa;®  reduced  to  a 
$1, $78,5 19  in  19,:3. 


eeonnmic,  financial  and 
stit'itipr®  of  this  countrv. 


tion  of  the  purehasing  pow-er  of  the 
public  of  the  Fnited  Stales  will  lead  |  ^vovld 
that  eniintri  to  spend  far  more 
abroad,  hoth  for  eommodities  .and  ii't 
the  direction  of  tourist  travel,  than 
it  h.n,®  been  spending  during  the  past 
two  year.®  The  effert  of  recent  gov 
ernment  poljries  upon  foreign  ex 
rhange  i®  an  ipeide.ntal  f. actor  r.ather 
tli.an  a  prune  tnotive  The  British 
have  also  begun  to  realize  that,  a  vise 


will  reve.’t  t'l  the  'lufs'd' 
the  c,ap;icny  of  (he  Fpite-ll 
States  to  maintain  tlie  pace  ot  ic'’u'’.'-| 
er.v  .Adeqii.atc  handling  of  (h'.- 
sitiiatioii  will  also  .r'i\e  a  li.asls  fo-; 
hope  lhat  the  g-ivernment  v-jl!  h"- 
able  to  tnainiain  stability  of  n  di'illai 
regulated  in  relation  to  priro  level 
rather  than  in  relation  to  gold  .Ar,® 
undue  tightening  of  monev  rate.® 
however,  at  a  lime  w-hen  the  govern 


Another  Deficit 

This  Year  Says 

B.  C.  Packers  Head 

(Continued  from  Page  11  j 
their  carryover  without  tj-p  ii.ang^!- 1 
of  acc-uraulating  a  large  surplii.®  on 
the  ?p-'.son’s  park  The  surplus  c>f , 
las'  year,  howeier.  ha?  alre.adv 
been  pret.ti  w-ell  'aken  caio  -jf  uj 
various  market? 

.A'  .Tuly  1.5  the  total  pack  of 
mon  in  British  '■oliimbia  f'H-  rhai 
season  w-as  101,832  ca®e?.  a;,  com- 1 
pared  w-jtn  132.307  rase-  at  ipf  cor-' 
responding  date  a  lear  ago, 
more  than  279.ona  case®  three  ve;jv.: 
ago.  So  far.  u  would  .ippeav  tha' 
the  park  will  he  the  rrnaller.t  since  ■ 
1929 


in  their  own  internal  price  level  is  of  iment  is  seeking  to  eneour.age  expan 
vastl.v  more  importanre  to  Great  -  "  "  ■ 

Britain  than  the  partiriilar  parity  of 
exchange  which  may  be  selected.  Let 
prices  continue  to  rise  a'Ud  internal 
trade  r.ontiniie  to  improve  in  Ihe 


Sion,  bodes  ill  for  that  type  of  co] 
ordination  w-hich  is  necessary  iil 
order  th-'it  Ihe  stability  of  the  doll.i' 
sh.all  he  permanently  maititained.  T| 
would  represent  eiiher  lack  of  im] 


accruing  from  higher  prices  h,avo  led  Fnitcl  States  and  Great  Britain,  and  derstanding  or  lark  of  co-opprationi 


Toronto,  iurther  decrease  In 

fire  iiistnar.it'  lo.®s  iu  Ontario  for 
■lune,  IS  ®lii)\vn  in  the  report  of  Fire 
Marshal)  F  )’,  Heaton.  Total  losa 

ill  .liKie  v  (  .589i;.7®f,,  eninpared  w  iih 

-tl.oHl.li;:,  n  .lune,  1932.  a  decrease 
of  .siS).T:;T  Insurance  loss  during 
the  moruti  was  $796,843.  coniiiared 

with  . . .I'D.  a  decrease  of  $193,- 

321  L"s.-  not  covered  hy  in.suranee 

wa.-  $9'). 883,  compared  with  $91,299.  accodring 
of  an  uierf-ase  of  $8, ,584. 

;  In  'lie  lir.st  six  nionihs  of  this 
rotne  *)f  the  opinions  1  •  "'lal  hi.“s  was  .$.5, 2.59, 580,  eom- 

pan-d  w  iih  .$6,771,222  for  the  same 
lienoil  la.u  ye;ii ,  a  decrease  of  $1,- 
511.6!.’.  Insurance  los.s  in  this  per- 
i'Jil  w.t.s  .>1,671,994,  as  against  $5,- 
!ii'l'.618,  a  decrease  of  $1,317,654.  Lo;.;s 
(ho  I  not  covi  red  hy  insurance  for  the  six 


Old  Ships  Destroyed,  Few  Built, 
And  So  World  Tonnage  is  Reduced 


govi'iiitnenl  must  he  made  to  ('(un- 
prehend  the  immediate  need." 

B.  r.  i.i'xiBKn  01  Ti.ooK  fioon. 

\-ani'Oiivpr.  —  The  Wf-.'t. ( 'on.®!  Liiiii- 
h»‘rm<in'p  .4.®.®'icla tion,  oopniting  upon 
condition.®  for  the  fif.®t  half  of  th*’ 
current  year,  stntf®.  For  th"  first 
time  in  two  year®  the  statiftical  posl-  | 
tion  of  operator?  !s  rood  'Since  .Tan-  1 
uary  1st  orders  have  averaged  ?2  6' 


laoiuhs  was  $587,586.  Fornpared 
wil!i  .$781,57  4,  a  decrease  of  $193,- 
988. 

•liiehee  Grnin  nellverle®  Ilena-y. 

'^11'. hi"’  Bei-eiptP  aii'l  doliverie® 

of  gram  at  the  Port  of  i^nehec  '-on- 
tin’jp  mo'e  than  double  in  volume 
tho.®e  of  last  season  the  official  fig;- 
'ires  showing  receipts  at  7. 721. .30$ 
bu.«heLi.  a?  compared  '  with  7(0.70$ 


New  A'oik.  The  merchant  ship¬ 
ping  f)f  the  world  totalled  67,92(,i,- 
185  tons,  a  decrease  of  1.811.125 
tons  during  (lie  last  twelve  months, 
to  the  annual  tables 
published  by  Lloyd's  Register  of  | 
Shiiijiing.  Tile  shriiyards  of  the  I 
world  showed  little  activity  during  j 
Ihe  year,  whereas  <dd  li.image  was- 
destroyed.  | 

De.sidte  a  riMluction  of  '’7o.ij3;| 
Ions,  Ihe  mei  iliant  licet  of  Gi'f.il| 
Britain  and  li'<daii(l  is  (lie  largesi  | 
ill  Ihe  world.  aeeoiiFiig  to  Lloyd's.  1 
Tlie  Biilisli  fleet  totals  18.70(1.739' 
tons  incruding  ail  tyiies  of  vessels,! 


lo.:®  Ihe  Fnited  .Sia'e--  h<'l'1  '-e,-ond 
place  as  a  shipowner  with  ,*  Uee' 
of  12,562.(100  tons,  divided  hci 
|q,(iS8,M00  tons  of  se;i'goii|.,  ship,, 
ami  2,171,000  of  the  lake  1,  pe. 
Dull  steam  aiiu  moloishi[is  ,iie  iu 
i-liid'd  in  this  total. 

Till-  other  nations  and  tlieir  f|p  1  ; 
ill  Ions  .'lie  as  fol'ow.-.:  .la  an 
l,2.'i8,ouii,  .Norua.v  l.iii'8,0011,  Ger 
ou'.i.i  3. .''.88,1100,  I  'lan'p  170  0  I 
Rrili.-!,  Dominion-  2103,1:00,  Hol¬ 
land  2,7,5'i.oo0.  Sw  ish-ii  1 ,65''', 0:111.  I 
Ficei  '.  1,117,000.  Spain  1.2IS,o0i.  ! 

and  lieiiinark  I.KiO.'iiO, 

The  t.’ihles  sl;ow  liia!  the  i  ilioii®' 


Soviet  Russia  added  158.068  tons  lo  h;ne  grf'ally  rediiceil  tiie  activif.  as 
Its  fleet,  Banaiua  added  118,62!  and  si:  (diiiilders  that  niarkel  the  pi'- 
Funland  88,4()7  ions  during  t he  year,  j  l  ii.d  ,,f  the  World  War  and  tlie  file 
These  were  the  onii  notable 


in  ttxces®  of  production  and  ISTV  nior?  bush*;!?  in  the  similar  period  of  1932 
in  volume  than  for  the  same  period  '  and  deliveries  at  6,614,207  bushels  as 
laat  year."  against  2,263,930  in  the  previous  year. 


creases  reported.  I 

The  Fnited  Stales  merchant  fleet 
decreased  188,82]  t<an:-.  that  of  Ger¬ 
many  263,568.  Hal;.'  240,765  and 
Holland  198,383  tons.  Despite  this 


.'e.n  -  imniedlatr ',v  follov dug.  F,  oni 


1 1 
■and 
triri® 
from 


3  the  lie  '.'i-reaTe 
"(,lor  Rmuage  >iar 
■a  gain  of  37  3  per 
i92.?-33  ihp  increas: 


in  si  e.n  "1 
16.931  000 
:  n'  ,  and  i 
hi.®  been  1 


Financial  Advertising 
and  Publicity 

In&tHufinnil  A.nnuct  Reports  Prospectuses 
Financial  Notices  Printing 


An  organization  with  a 

background  of  twenty-five  year  a 
«.peci, aliped  experience  in  advertis¬ 
ing  and  publicity  for  Canadian 
Banking  institutions,  Trust  Com¬ 
panies,  Investment  firms,  Stock 
Brokers  and  Industrial  companies. 


Financial  Advertising  Company 

OF  CANADA,  LIMITED 

631  Craig  St.  West  -  MONTREAL  -  LAncaster  2139 
300  Flay  Sired  -  -  TORONTO  -  -  ELgin  2463-6 


onlx  1,293,000  t.-mz,  or  6.9  per  cent. 


THE  FINANCIAL  TIMES.  MONTREAL.  AUGUST  4,  1933. 


CONS.  INDUSTRIES 
HAD  HEAVY  LOSS 
DURING  PAST  YEAR 

Operating  Deficit  of  $451,412 
Compares  With  $236,832 
in  1932 


RECENT  IMPROVEMENT 


Enter  ng  Radio  Season  With  In*i  A  I  Bureau  TH*  Financial  Time» 

ventories  Less  Than  One-'  fl||IM||l  1  \ancou\cr.  —  Wiicr  market  for 

quarter  of  Last  Year,  De-:  VU  l/U  11  U 1  Uhe  shares  of  (  oast  Breweries.  Ltd., 

dared  Major  Hahn  CUHWM  CAD  MAV  westenn 

- - -  ]  Ulll/flll  ri/lm  Ifltl  I  ■  industrial  stnck.s,  has  beet)  a.-sured 

Toronto  Burse-.  The  Financial  Timaa.  |  - -  ,  ,,,  ,.g, 

loronto.  -The  aanual  ttatemenl ;  qj  Almost  3,000  Tons' on  the  Montreal  (  liiD  Kxehanpe. 

(  onsolidated  Industiics,  Ltd.,  fitrj  Over  April  Production  At  'I'hc  coin.rian.v  has  mainiained  di- 

?  year  ended  March  31st,  1!*33.|  121  Tons  'idenci  payments  thron?:lioiiL  the 


Th?  Financial  Timaa. 


I  panirs  npm-atin;;  i,'i  more  ih;m  7.'> 
forriaii  coiini  I'ie.;.  with  fiill  -nfor- 
iiialion  oil  iiiatia  .i  M!  ti'.'-  fimincrs 
,  propi'ri  n-i,  planis,  tfiiii.iiioni  a.'ul , 
I  capacil y.  j 

I  The  sl;itis!i:-ai  .“oclion  (■o'ilain.S| 
( oitii  k'te  (ahiihiifd  I'i.aiirrs,  (•fiiipl-| 
cd  wiih  Ihc  CO  opoialion  of  the  I'cl-i 
oral  and  Stale  governments,  the' 

.  .America  I  Pelrol'.iim  Insiitute  an.l  | 
various  oil' e.ssociai  ions,  ( ,!i  o'l  pro- 
j  finction.  consiimpiion,  ir.ijiort:;  and, 
exports,  refinery  output,  ete.  j 

SHA¥  EXPANSION 
ASBESTOS  OUTPUT  ' 

I  SHOWN  FOR  MAY 


A  U/fnCD  MADCCT  •H  present  fiS  netive  members 

iTlnltlVljl  understood  th.nt  within  a 

m'>'i!h  two  others  will  come  iiji  f  i: 

FOR  THE  SHARES  OF  ^  t  ^ . . . . 

'  stock  exchange  has  resulted  in  a  .■.iiii- 
TAACT  DDrU/rDICC  "''""ial  appreciation  in  the  price  of 

Vtl/ilul  DAE  ff  EIVlEu  '’'‘''"'"'(■•'’hips,  a  hid  of  .L'k’.aa  i 

_ _  _  i  for  a  seat  reported  on  ilio  St  reel. 

^  ,  Scats  on  the  .Montreal  f'r.rh  maikct^ 

Wcsicrn  C^ompany  lo  Have  have  also  shown  an.  increase  in  value,  ' 


Listing  On  The  Curb  In 
Montreal 

IS  B.  C.  CONSOLIDATION 


"  itli  a  hid  of  .'Jl.^OOO  ciirrr.':!  !y  re- 
poited. 


PARIS  WATCHING 
WORKING  OUT  OF  '  c°lT.t 

IfUllllIllU  UUl  U1  $:M07,917  compared  with 

ROOSEVELT  PLAN  c^n!■aV.4§8!^39^n°J^!Sl^?^ 

,  The  ( omparison  of  volume  and 
_.  .  ‘ !  value  in  last  month's  export  is  of 

hmancial  Circles  Predict  Obsta-'  iniere.-i..  'Ihe  quantity  sent  to  the 
des  To  Industrial  Recovery  I  nitcd  Kingdom  was  26,100  cwt.. 


EXPORT  OF  SOME 
METALS  HIGHER 
MONTH  OF  JUNE 

Nickel  and  Zinc  Recorded  Most 
Notable  Increase,  Accord¬ 
ing  to  Ottawa  Figures 

COPPER  DOWN  SHARPLY  | 


of  Consolidated  Industries,  Ltd.,  for( 
the  year  ended  March  31st,  1!)33.| 

presented  at  the  company’s  annual  j 
meeting,  showed  an  operating  lo.ss  , 
of  .$451,412  as  compared  wiih  lo^s; 
of  *236,832  in  the  preced'jig  year. 
Provision  for  reserves  and  write- 1 


BIG  EXPORTS  TO  U.  S 

.\sl)o.«ios  production  in  C.ar 


1  At  'I'hc  coin.pauy  has  mainiained  di- 

‘  \idend  payments  throiighouL  the 
period  of  adverse  londitians  gen- 
-  erally  and  directors  recently  ilo- 

•  flared  Ihe  regular  rniarterly  dist;i- 

hiilion  of  23  eent.s  a  sh.ire,  p;;\a  de 
('.anada  August  I.  lo  sliarelndder.^  ol'  record 


VOUR 

PROTECTION 


offs,  ill  addition  to  this  loss,  chang- '  din  ing  tlie  inontli  of  May  showed  a  July  20. 


Program  valued  at  $1,180,052,  to  the  United 

“  States  27.100  cwt.  at  $745,155  and 

CREDIT  EXTENSION  SEEN 

-  Nickel  in  ore,  matte  or  speiss  ex- 

l'i,iancial  Pari:;  is  friHow-  ported  in  .Tune  totalled  42.042  cwt. 


the  deielopment  of  the  Ro.use-  at 


rd  a  surplus  of  $383,650  to  a  de.icit  i  suhsianiial  gain  to  II  121  tons  fr.om  '  fi-‘''  i*l  .'car  ended  June  30.  veil  progra 

of  $188,502.  In  large  part  the  deficit  I  ,  , r  o  , -o  !  10d3.  Ihe  compam  ptiid  one  35;-  di-  Pre.-idi  ntial 

was  due  lo  losses  on  inventory  months  lot.il  of  8,1tiS  .,„,j  ou-p,,  j:;,.  (i,\ idi.-ul ;  or  a  plain  dcs  r 

which  were  increased  by  losses  on  according  to  a  report  issiieJ  liy  total  of  .$l.iil  for  Ihc  year  c.inipai-  rctidy  tak.-i 

operations  a.nd  losses  on  dealers'  the  Itomi.nion  Bureau  of  Slalistics  at  cd  with  the  former  i  miiial  basis  of  di.-;!  lo:  ures. 


).750  compared  with  45.676 


I’or  Ihc  fiscal  year  ended  .Iunc30.  veil  pi-ograni  closely.  t  he  latest  cwt.  at  $826,148  in  .May  and  11.397 
19il3.  the  compam  ptiid  one  35;-  di-  Pre.-idi  ntial  addre.ss  ha;  given  a  cwt.  at  $205,043  in  .Iiine.  1932. 
vidend  and  llirec  23c  diviiic.-ul;  or  a  plain  dcs  ri-  tion  of  imuisures  ai-  (Ireat  Britain  got  most  of  last 
total  of  .$l.iil  for  Ihe  year  c.impai-  ready  tak.-n  lint  mtikes  no  fresh  month's  export.  j 


.neeounts.  In  the  enrrent  fi-siutl  i  o,,:,  u  a.  In  .viav,  1932  (  anadian.  pro- i 
.lear  the  company  is  budgeting  for  shipped’  9.551  ions.  During! 


'I'lie  nrevailins 


lower  volume  of  .sales  than  in  ,|,p  f|r.-t  fi\e  months  of  1933.  Cana 


'  Larnings  for  ilie  f  s  al  year  end-  that  President  Koor.rir] 
^  ed  .lime  30,  1932.  uero  reixirled  at  tain  idliriiary  assent  ef 


Nick', 

op.ninn  here  is  tailed 


oxide  exported  in  .Tune  to- 
757  cwt.  at  $193,439  com- 


THE  EYES  OF 
TOMORROW 


IF  ONE  COULD  FORESEE,-  Low 
his  Estate  would  be  divided  and 
who  might  settle  it  if  he  should  fail  to 
make  a  Will,  such  information  would 
be  the  strongest  argument  possible  for 
making  a  Will  and  naming  this 
company  Executor. 


Montreal  Trust  Company 

511  PLACE  d’ARMES,  MONTREAL 


SIR  HERBERTS.  HOLT,  .  .  President 

.  HON.  A.  J  brown,  K.C  ,  Vice  Presi'Ter.t  ..  _ 

:F.G.  DONALDSON,  -  General  Mena-ter  - 


1932-33. 

The  profit  and  loss  aeeonnt  for 
the  past  I  wo  fiscal  years  i.s  a.s  fol¬ 
lows  : 


dm-i  sliipnients  totalled  36,177  tons  conM'ared  uiih  earnings  of  $1.84  ,  diistri.il  Icad.-rs  to  the  idan  to  r.iif.?  .lime,  1922 


will  ob-  pared  wiih  11,030  cwt.,  at  $.376,181 
11  the  in-  in  .May  and  817  cwt.  at  $17,078  in 


below  the  li-innage  shiiipcd 


1133 

lf'.32 

Opr*-.  . 

4.51,413 

230.832 

1  >i\idpnd9  .  . 

iic.r.M 

1  loublfui  Hobt3  .  . 

95,000 

Fnrome  Tax  .  .  . 

.  .  t  .5,300 

Write  offs  ...... 

10,440 

>  cars  deficit  . 

.572,1.52 

349..586 

f'rpv.  surplus . 

_  383.650 

783,236 

P.  &  \j.  deficit. 

188,532 

ii383.«.50 

X  Surplus. 

•  .\fter  providing  for  all  manufacturing  costs, 

in  Hie  corresponding  period  of  last  $2. ,9  i.n  ilie  ,\eai 

\ear  -'"oe  30.  l93o.  I  will  meei  groat  difficullie plates,  eic.,  totalled  126.968  cwt.  blocks  in  June  loialled  50,690 

exports  of  asbestos  from  Ca.nada  Possibility  of  ihe  comiian.v  enter-  It  i.s  pointed  out  liero  that  the  valued  al  $1,176,162.  compared  with  |  valued  at  $861. .‘■SJ.  com,- are  ! 
diiriim  .Mav  reached  a  total  of  10  497  '"S  ihc  manufaciui  ing  Held  in  the  President  ai-ns  lo  increa-e  the  pur-  190.684  cwt.  at  $1,112.12.3  in  May.  68.984  at  $1,141,871  in  Mav  an 

Ions  worlli  $36'’  050  as  eoni’mVcd  States  comhincd  with  tliej  chasing  ii,,>wcr  of  the  ,\mer;can  and  323,820  r  wt.  at  $1,807,518  in  053  at  .*162.6.50  in  June.  |9:!2. 

with  1  995  to'is  91  $175  199  export'^d  Pi'o'^pcc'  f'»''  nunroved  general  con- ;  public  while  rousoldaiing  the  r.se  .Iiine  1932.  .The  cliief  consignments  of  last  month's  export.  47.862 

m  tj.vtV  fiv  n  nrr  „oni  ,.f  11,0  dit.ions  ill  Bfitisli  (olumliia  has  at-  in  price.;  wliicli  hitherto  has  been  were  to*  the  Pniied  Kingdom.  at  *816  517  went  t.o  Hie  1 


in  the  i)re\ioiis  .\ear  .Mid  w  iih  earn-  wage:;  and  rediTC  wnrkinc 


'I  he  export  of  copper  in  June  in 


ended  liuf  that  ,he  exeeiitioi,  of  the  plan  matte,  blister,  bars. 


plates.  Pie.,  totalled 


rod.s,  ingols.  ’  —  '  - 

126.968  cwt.  blocks  in  .Iiine  loialled  50,690 


•wi.  !  lent  after  surplus  credits  and  char 


'  . . L'..  _  I'nited  States. 

r.  s- h.  cicfldt.  .  188,532  >383.6.'.o  1 'ana,da  imported  ashesHis  products 

•A^roviding  tor  all  manufacturing  costs,  io  Ma.'.  an  increase  of 

frlling  and  administration  expenses  including  O\or  t.hc  preceding  TlldUlllS 

lioprociatiun  of  $21,33!»  in  1932-.33.  import  valuation  of  $27.212,.  Beceiids 


111  ,\pril.  Sixtv-Hve  per  cent,  of  Ihe  lo  um  ou.im,,..  oao-o  n  l-.icc.-  w  men  nium.  m  n.i.s  ,wcu 

.May  exports  were  consigned  i, .  ilic  'lactcd  cc.nsiderahllc  interest  to  the  ehtefly  specihUive  But  the  pro- 


■flic  currmt  price  l.c-' 


ere  to  the  t  Jiiied  Ivinzdoni.  at  $816,517  went 

Platinum  exjiorl  in  .tune  totalled  Kingdom  During 


valued  at  $861, .583.  coir,- tire. t  with  ges  and  preferred  dividends,  to  27. 2t 
68.981  at  $1,111,871  in  May  and  Hi-  cent;-'  a  share  on  12.645,286  shares 
053  at  $162,650  in  .lime.  Itcij  Most  ,  o,''  coniiiion  stock  outstanding.  This 
of  last  month's  export.  17.862  cwt.  '  comiiares  with  $3,180,059  or  23.96 
at  $816,517  went  t,i  the  I'nited  j  a  share  on  12,615.166  shares  of 
Kingdom  During  the  ptist  12ironinion  stock  oiil.sta.tiding:  for  the 


i  shari)  rise  in  ihe  1.332  •ounces  at  the  value  of  $52,917,  moiillis  Hie  export  of  aluininiiin  has  first  quarter  of  this  year  and  with 


licprcciatiun  I'f  $21,33!»  in  1932-.33.  import  vai  Uation  of  $27.2 1 2,.  Becoilils  .  V.  .  ,  „c  orn  Ann  i 

Working  capital  position  has  been  of  asbestos  brake  a.nd  cliiicli  linin.g  .  ''  '1’  ”  '  '  ‘  ,  Lre' 

depleted  hut  an  Lrraageniont  has  were  valued  at  $21,206  or  61.3'2  above  V''''  ^  it i  "'‘‘.^7 

hern  made  with  trade  creditors,  so  the  April  val.m  of  $13,113.  .\.she..to..  ho '  nnino-.nv  ?  m  o''"i: 

that  accounts  payable  to  Ihe  extent ,  packing  iniporis  declined  lo  6.919  L.oa  ,i, ,i,o  'uiLoforc  ,  ! 


tween  .$]0..5ii  and  $11  compares  witlil  costs  of  iir.iducHon  in  all  Indus-  all  save  219  ounces  to  Norway  go-  been  running  tiigher  tin 
.1  low  in  1!t32  of  .$1..50.  The  sliaros  tries,  alHio  i.gli  producers  are  not  ing  to  the  I'nited  Kingdom.  The  previous  Iwehe. 

loiiclied  a  high  of  $12  during  thc|sure  of  finding  a  market  at  siilfi-  export  in  .May  was  172  ounces  at  .Vshestos  exports  in  Jii 

pa.-i  weclv,  I  ciont  prom,  it  may  well  liappen.  it  $6.8.5!i  and  in  .lime,  1932,  1.379  oii.n-  in  val  le  $2,68.12,9  com 

Of  tin  aiilliorized  capital  of  250.000 1  is  asserted,  that  an  increase  in  ces  at  $110,381.  $365,698  in  Ma\  and  $ 

.shares  of  no  par  value  tlierc  arei  wages  in  a  given  industry  woiilii  Zinc  spelter  exiiorterl  in  .tune  to-  ,lune,  1932.  Iinpnrl-  in  .Ir 

180.21.5  outstanding.  An  attractive  not  liring  :mi  increase  in  Hieoutlets  tailed  116. tilt  ewt.  valued  at  $101.-  $.52,078  compared  with 


'r  Ilian  in  Ihe  j  $ t. 006, 992  or  2,0.54  cents  a  share  on 
I  12.575.602,  shares  Tor  the  eorre.s- 
iii  June  totalled  j  ponding  iniarter  of  19.32.  After  divi- 


in  val  10  $2,68.1:', 9  compared  wHli  I  dends  and  charges,  tlie  surplus  for 
$365,698  ill  Mat  and  $232,061  in  '  Hie  serond  qiuirter  of  this  year  was 


,  '  ,  1,  '  „  ,■  •  ‘  V  ‘  I'oatiire  is  lliat  Ihe  eonipanv  has  no  for  good.-  liiiis  prodiieed  if  the  i.?i-  112.  coniiiared  witli  111,661 

r  ^o  ho  “,i  A "  Tiinded  debt  and  that  the  directors ,  creased  p.i.dias ing  pow  er  wen-  ap-  397  in  .May.  and  St.034  at 

of  some  $180.0011  can  be  paid  oft  me  , pounds  app.aised  at  $.:„..  Horn  He  milow  ,m  established  polirv  of  hand-'  plied  hv  the  wage  earner  to  oilier  in  June.  19,32. 

a  period  of  four  yea. s.  he  clue  Apr.  miportat.ons  of  M.i.M  pounds  on  to  shareholders  the  benefit  of ,  articles' or  wasmerelv  hoarded.  Tho  export  of  pig  lead 

remaining  (''''''•/n'  .9(ivanee  of  loDT  was  warnings  by  means  of  P,i„i,m  force  .Mr.  IMose-  was  200.;, It  cwt.  at  $375 


Zinc  spelter  exiiorted  in  .luneto-  ,lune.  1932.  Iinpnrl-  in  June  totalled  $511,133  tis  compared  with  $136,iiS3 
tailed  116.1111  cwt.  valued  at  $10',.-  $.52,078  compared  with  $44.5.32  in  for  the  second  quarter  of  19,32. 

112.  coniiiared  witli  111,661  at  $2, '3.-  May,  a.nd  .$19. 19',  m  .Tune.  1932.  ^’or  the  six'  monllis  ended  .Iiine 


remaining  current  liability  is  :i  at  $4,491.  An  advance  of  I07''>  was 
hank  loan  of  $619,660  which  is  all  recorded  in  Hie  value  of  other  manu- 
securcfl.  Since  .M.ircli  3lsl.  this  i  factnred  asbestos  products  imported  : 
amoi'.'jt  has  been  reduced  l>y  |  Hie  Ma,%  valuation  was  $19,870  and 
slightly  over  $100,000,  while  ac- :  Hie  .\pril.  $9,579.  The  iniiiorialions 
<  oimts  payable  and  accrued  charges  during  May  were  obtained  from  the 
ainonnlin"  to  $251,528  have  been  following  eoimtries:  Hie  I'nited 
reduced  to  $205,000.  States,  56.6C7-,  Great  Britain.  40. Oi;/^. 


inerciises  in  earnings  by  means  of  Piitting  iiio  force  .Mr.  U< 
dividend  Imnnses.  I'hese  lionuses  velt's  iirogmm.  therefore,  is  ex: 
were  in  addition  to  the  regular  an- 1  ed  to  dein.ind  Ihe  exHnsion 
.niml  rate  of  $1.84.  credit  faiiliHe,;  to  maiiufaelurcr 

Coast  Brewereies,  lA'l..  was  nr-  enalilc  them  to  meet  the  extra  ( 


reduced  to  j.I  States,  56.6ej-.  Great  Britain.  40.0^4-.  Westininsler  Brewerv,  Ltd  .'garded  here  as  .somewhat  dr 

.niTvccnfcThi;  mf’ I  ^  .  u  V  remainder  Brewmg  Co.  of  r 'anada,  because  if  industries  are  u 

(ounif;^  lerenable  o,  $.59,o.m.  chief-  from  Germany  and  Belgium.  Silver  Spring  Brewerv  Co  I  market  -o.irD  h'lnks  wi'l  ha 

!:r  '' '!!L ‘l™n  '‘ri  Great  Britain  imp^irted  2,809  tons '  Phoenix  Brewi.tig  Cxi.  |  monev  tied  up,  atd  th'isn- 


of  some  *65.000  for  doubtful  ac- 1  of  asbestos,  raw  and  fibre,  .and,  (ipjO)  Ltd.  '  ^ 

■  oiints.  This  figure  compares  with  j  waste,  including  asbestic,  during  ''  . . . . 

$.566,880.  at  the  end  of  the  precc.i- 1  \iay ;  these  imports  included  1,070  ______  •mvAcirv 

ing  year.  Notes  and  contracts  re- :  ions  from  the  I'.Pion,  of  South  Africa  mCW  DCFIIl  ATinM\ 
ccivable.  less  margins  withheld  a.nd  and  South  West  Africa,  822  Inns  llL  fl  llLUUL/i  I  lUilU 
reserves,  are  down  to  $139,789  from  from  Rhodesia,  ahd  917  tons  from  •»  n  iwt 

.*131.298.  This  item  represents  cus-;o,her  countries.  The  total  imports  DV 

totner  financing  done  -by  Universal  |„f  asbestos  inPi  Groat  Britain  ini  li  I  L  f  I  1  U  il  11  U 

Acceptance  Cnrp.,  a  sub.Hdiary  that  April  amounted  to  1,764  tons.  nr»/\Ai¥r  nirraxi  • 

IS  gradually  being  liquidated.  In-i  -phe  United  Stales  imported  7.363  Vlfl|  It  I4  V I  |JAm|  L 

^'-.^tories  .are  down  to  $392,398  from  ;  tons  of  asbestos  in  May:  of  these  UIUvfII  L AvlIflllUlj 

$.571,864,  Amounts  due  by  share- ;  imports  Canada,  supplied  7.(152  tois.  _ 

holders,  officers  and  directors  are  |  paiv,  210  tons.  British  South  Africa,  Mm-mn 

shown  in  the  report  at  $16,970  as  |  pg  and  Germany.  5  Ions.  Ra'** 


against  $25,153  the  preceding  .vear.  I _ _ ^ _  ,  and  Kegnlations  Passed  to  ,  . . '  7, 

Industry  Reuened.  it,.  •  xL  11/  *  i  Control  Pools  can  he  best  utilized  to  haffl 

\  rCMcw  of  the  radio  industry!  iSUSinBSS  Itl  ttlC  WCSt  1  -  laiive  attacks. 

was  given  to  storkholdcrs  attend-  _  N'ew  '5‘ork. — The  New  5'nrk  Stork  'piio  position  of  the  I'rcn 

ing  the  annual  meeting  by  .Major!  TVefkiy  neport  of  tbo  CanniMan  Uxehange  has  taken  action  to  rurli  ;  a.nd  Hie  Dutch.  Swiss  and 
.1.  K.  Hahn  chairman  of  the  board.  Credit  Men>  Trmt  Aasorinfion.  sopciilation  in  .;r<'iiritip-  ciirrcncir.;;  is  tlieirfore  much 

Major  Hahn  described  conditions  in'  -  ..vuinir  .  yi.ii,„,n  weck.s  ago.  w 

Hie  indusiry  in  (he  past  year  ,as  ^  niiiiiiiieg.  —.Manufacturers  report  '■®0iiiremeiits  vv  ere  made  specific  and  (.opntry  stood  alone.  Cons 

iliaoiic.  hut  noted  improvement  in  turnover  for  the  week  as  verv  sat-,,*,^V.  >  '"(  ti'i''' i>'(‘H(^n  os  'o  po<ds,  piiymenf  of  gold  of  the 

recent  monllis.  He  did  not  look  if;f;,(.(ory.  Wholesale  trade  ieiiort  lo.iit  accounts  .uid  oji-  particularly 

for  conipleie  reversal  in  conditions,  1  volume  continues  in  demanilrd  weekly.  '  "-s-  I'rr.nch  cities,  semis  a  c 


fleport  of  tbo  CanncMan 
Credit  Men'a  Tru  it  Aaaorlatlon. 


l».M'  (  reversal  in  eondition^^,  i  saiisfaetory  volume  eontiiiues  in 

nor  a  reiurn  to  profliahle  <)pera- '  jv,.(j,.e,.y  line.  Retail  trade  for  the 
Cons  of  former  years  i.n  1933.  but,  week  only  fair,  with  Ihe  exeejition 
mentioned  that  some  of  the  depress-  Kiimnier  goods  a.nd  hoots  and 
iiig  factors  had  Hcen  rcnioved.  and  shoes  lines,  wliie  h  continue  10  show 
cxprcs.sed  Hie  opinion  that  with  im-.^vpod  returns.  Collections  fairly 
proveiiicnt  i.n  general  condiiions  the  j-,,,,,] 

'  idtisn  y  al  in.",  witli  others,  would  j  Kegiiiu. —  Wholesale  groceries  re- 
henefit.  ported  as  showing  a  verv  fairiurn- 

..*peaking  of  the  .'-osition  of  hisj„ver;  dry  goods  and  lioots  ami 
>>wn  compan.'-.  Ma.ior  Hahn  t'tated  f-,;,-;  imrdware  fair.  Retail 


.niml  rate  of  $1.84.  credit  faiiliHe,;  t,,  maiiufaelurcrs  to  1932.  The  export  during  the  past 

Coast  Brewereies,  lyt'l..  was  nr-  enalilc  them  lo  meet  i.lie  extra  cost-;  twelves  month.s  is  .Thoiii  1 ,6(in,rii'ifi 

ganizeri  with  Dominion  charter  in  due  to  higher  wages  and  sliorter  ewt.s.  in  exces.;  of  the  provioii.';  12 

1928  and  owns  the  entire  issued  hours,  t^iph  credit  facilitjes  are  re-  montlis. 

stock  of  Westminster  Brewery,  Ltd  .'garded  here  as  ...omewliat  dangeroiiis  The  cx-nrt  of  aluminum  an 
R^iinier  Brewipg  Co.  of  ( 'anada,  berause  if  industries  .are  unaole  to 
Ltd.,  Silver  Spring  Brewery  Co. I  market  goods  haziks  will  have  more  - 

IJd..  and  I'hornix  Brewi.ng  r.o.  j  money  tied  up,  and  this  might  en  _ 

(1920)  Ltd.  ^  tail  fresh  depreeiation  of  the  dol- 

- — - . — -  !  lar.  In  .siirh  eireumstances  the 

lipflT  np/TfTf  A  TIAIIO  in  Priees  would  he  only  appar-  j 

NEW  REGULATIONS  '  on 

WT  r  111  \7  A  D  ^  P  (  onfere.nee  is  little  regretted  here,  wrl 

D  I  ll  r.  W  Y  IlK  K  tl  '  ‘■'Ithoiigh  the  meeting  will  have  had 

*  *1  U  1  Vf  II  \J  (Pp  eonseiiiienee  of  drawing  the  ties  ■!  ■  ■#*  J 

STOCK  EXCflANCE  “"rted  I™*'* 

- -  ing  lo  defend  Itieir  eommoii  inter 

Margin  Requirements  Raised  :  est.  'I'hev  p.'ssr,s.,s  a.honf  4o  per  cent.  AW 

and  Regulations  Passed  to  ,  "/  world  s  gold  and.  thanks  to 
I  ^  I  I  0  I  the  agreement  made,  these  reseive.s, 

,  Control  I  0018  p-u,  pp  pp,.)  utilized  to  baffle  srecu-j 

I  -  '  laiive  attacks.  I 

N’pw  '5‘ork. — The  N'ew  5'nrk  Stork  I'lie  position  of  the  Ureneh  'fr.anr 
Uxehange  has  taken  artion  to  rurli  :  a.nd  Hie  Dutch.  Swiss  and  D.Hi.an  IToId6rS  of  t]l6  ftboVC-nS.! 

speeul.ation  in  securities.  Margin  ciirrcnrie.^  is  tlieieroie  mtieli  stion,-,- 

.  er  than  a  few  weck.s  ago,  when  eaeli 
reqiiii  ements  vv  (Me  niiPle  specific  and  (oiinti  v  stood  alone.  Consequently 

high  l  ull  information  as  lo  i.o.ds,  ,pp  p.,'vmenf  of  gold  of  Ihe  Urene'i  X41.IWS. 

.syndicates,  jo.iit  accounts  and  op-  pm-eip,,  i„.ans,  pariicularlv  loans  of 

lions  was  demanded  weekly.  ('us-  ,,.,.p.,„.p  ppicj;,  serins  a  certaint.v 

tomers  were  proii'cied  against  un- ‘  ppp  p-.^  never  in  the  past  failed 

desiiahle  solieitaiion  at  lionie.  Nev.  ■  jp  ker[i  her  eng.tgeiiients  to  pay  on 


112.  coniiiared  witli  1 11,661  at  $3 '2,.-  May,  a.nd  $19. 195  m  .Tune.  1932.  l•’or  tin'  six-  monlli.s  ended  .tune 

2,97  in  .May,  and  81.034  at  $187.32:!  _ _  _ _ _  -  .30.  .net  incoine  ap.rili(a'  le  to  the 

in  June.  19.32.  011  i  r**  parent  coniii;in,v  wa.s  $6,717,199  nr 

'I'lio  export  of  pig  lead  in  June  Standard  Brands  First  51.07  cents  a  share,  as  enmpared 

was  200.plt  rwt.  at  $375  608.  com  " 'th  $8.00.5.959  or  61  cents  a  share 

pared  with  :!I9.9::0  at  .*,573.285  in  t^UartCr  t.amingS  rllgner  ,pp  fjpj.,  p_.,]|-  pf  .,-pp  J,tatp 

May  a.nd  IP'. 951  al  $180,521  in  .lime.  "  iiieni  of  earnings  hnlli  for  thequ,ir 

1932.  The  export  during  the  past  .-Standard  Brands,  Inr..  .end  .siih-  irr  and  .six  months  iniliides  op 

twelves  month.s  is  about  1,600.000  sidiaries  reports  net  income  of  $!.-  erations  of  eeit.ain  foreig.n  sub 

evvts.  in  execs.;  of  the  pr(vviou.s  12  567.139  for  the  three  months  ended  sidi.nries  for  periods  ended  April 

montlis.  .Iiine  30th.  This  amount  aptilieahle  30  or  May  .31.  of  the  respenivo 

The  ex'-nrt  of  aluminum  vn  to  Ihe  paregit  rnm.nany  is  (.riuiva-  years. 


,vas  merely  lioai'ded.  'I'lm  export  of  pig  lead  in  Iiine  Standard  Brands  First 

■III,'  force  .Mr.  Roose-  was  200.;i1  rwt.  at  $375  608.  com  ry  *  C  •  I 

am.  therefore,  is  ex:  eel-  iiarod  with  :!l9.9::o  at  *,573.285  in  l^uarter  tiamings  I 

land  the  exHnsion  of  May  a.nd  110.9.51  al  $180,521  in  .Iiine. 


Mav  .31.  of  the  resperfjvi 


tomers  were  proii'cied  tigaiusl  un¬ 
desirable  solieitaiion  at  lionie.  New 


OFFER  TO  HOLDERS  OF 

United  Kingdom  of  Great  Britain  &  Ireland 

20-Year  5'/2%  Gold  Bonds 

DUE  Ut  FEBRUARYi  1937. 

Holders  of  the  above-named  Bonds  may  apply  for  the  exchange  of  their  Bonds  into 

£2:10s.%  TREASURY  BONDS 

DUE  1st  FEBRUARY,  1937, 


oods  a,nri  hoots  and  '•''■"timers'  men  mtisi  he  .ipproved  by  .ppj  j,  .^pc,  unli'kely. 

vliieh  continue  loshow  Uie  I-,xeli.ing('  .iiiii  will  work  on  a  ,pp  franc  had  lo  he  devalinled 
( '.iilerM innu  fairlv  miiimiutii  sahii  v  ui.siead  (d  astraig'nt  amin  ihe  e\i.;Hng  engagriiienl .s 


eommission  liasis. 

Ill  refeienee  lo  m.irgin  reiiuire- 


again  the  exi.^iing  engagriiienl; 
would  )>roh:i1)lv  lie  respected. 


'■idtisiry  ahin,",  •viHi  others,  would,  Kegiiiu.—  Wholesale  groceries  re-,  '  7  reipiirf-  _  - - — 

''®'i®l'it.  ported  as  showing  a  very  fair  turn-  '’"‘',7  f/!'®  Onnd  Y'.ar  Comino  For 

..^peaking  of  the  ’’osition  of  his  |  over;  dry  goods  and  lioots  ami  '^'®  aiiihorit.v  to  establish  ®Tning  O 

"wn  eompany.  Ma.ior  Hahn  I'tated  ^pppi;  f.  li’r;  h.irdvvare  fair.  Retail  "”"'””"”  I'efluirenients  for  the  first  Automobile  Industry 

lireseiil  inventory  i.s  '  onservaHvely  !  |„p, report  trade  for  Hie  week  !"”®-  'a®  f'Hure.  customers  liav-  _  _  ,  _ 

'  allied,  upon  a  h  sis  of  cost  or  mar- :  spp^vs  some  im,:irovenioiii  over  pro-  '»=!  aceoiinls  of  less  than  $5.iiiiri  must  oMiawa  Three  livelv  veai 
kei  value,  vliie'iever  is  lower,  an-i  ,  vip„j,  week's,  trade.  Colleilioiis  on  mai'Sin.s  nf  ail  pe,-  ,•,,,,1.,  wini,.  .p|,p„|ppj|p  indnsirv  are'  foi 

adequate  pi'..vision  ha.s  hee.n  made  |  ,.,|rrr.nt  accounts  fair;  old  out-  ”  7'"  >■•■■""(1  must  have  mar  p^  Hudenis  of  staiisHes.  M' 


kei  value,  v  liie'iever  is  lower,  an-i  ,  yipnj,  week's,  trade.  < 
adequale  pi'..vision  has  lier.n  made  |  ,.,|rrr.nt  aeeounts  fai 
for  had  and  doiiiilfiil  aeeounts. :  poor. 

I’uriher  inventory  losses,  or  cm  ae-  ,|jnv  Wholesale  merelianls 

c  ciiinls  reeoivalile,  should  lie  small,  report  hoois  and  slioes  as  (|iiiei ; 
he  :  taicd.  ,  vvliolesale  and  rela 

Operations  of  all  eonstitiient  coni-;  qpipt:  wholcsiile  and 
panics  have  lieen  eoner.nl rated  'itc  ware  quiet;  dry  goetds 
dor  one  roof.  Drastic  cuts  have  been  leetinns,  fair, 
made  in  ('ncrating  eo.sls;  company:  Saskiifooii.  Wholesal 


liave  margins  of  56  tier  eeiil..  while 
those  aliove  S5.uu(i  must  have  mar 
gins  of  :;h  per  c  ent.  l■'1lrHll  rniore. 
no  margin  e;iii  tie  granlod  on  stocks 
helling  below  $5  a  share  or  bonds 


vvliolesale  and  retail  groceries  '7  than  IP  jior  (nil. 

quiet:  wholcsiile  and  retail  li.ird  '"L”  ci*'® 

vvitre  quiet;  dry  goods  q  iiei.  t'ol-  I  ieviousl.v,  the  I'.xcliaiige  haci 


panics  have  lieen  eoner.nl  rated  'I'l'  ware  quiet;  dry  goods  ciiiei.  Col-  I’reyiously.  the  llxcliaiige  had  re-  j,,,.  ;,„t-,nini  Hi  Iciisi.  I 

<lrr  iTiio  roof.  IJrastic  cuts  hiivc Irocn  iccfinns'  fiiir.  fiuiio!!  oiil_\  lii.it  T'Ofiu.rc-  i n.tcr  icscjircli  i 

made  in  ('ncrating  eo.sls;  company:  SasKiifooii.  Wholesale  mor.hants  7®iibs  he  •adeciuaie."  The  new  rul-  ,r,onf.v  years  of  ear  piniuet 
ojicrations  have  been  eoiitriictcd  as  report  volniiie  in  gi'cicories  for  the  tviovides  that  iiieiiihors  sli.'ill  dc'-  cirrs.  find  .iddit  :(vial  rays  c 
rapidly  as  possi.ile  to  ad  list  them-  week  averiiges  iilioiii  the  .''iiiiie  as  ji'icind  addit jonal  coverage  on  seem;  .-hiiie.  II  is  diseovered  Ihiii 
selves  to  the  liniite(i  amount  of  fpr  |])p  same  period  last  vear;  liard- ' ''®':'  known  to  he  volatile.  ] or  new  ever  Hiere  has  lieen  a  stron: 
business  available.  w;ire  and  oils  report  sales  consider-  ‘'(counts,  the  leipiii  ements  beeoiiie  hdu  fpiirili  .iiiarlor  finisti  i 

tlpcaki.n.g  of  reeeni  niiirked  im-  p^j  satisfactory;  dry  goods  jiracH-  ®lfo(:Hvo  immedialel.v,  wliilp  for  old  motcir  ear  suiles  years — an( 
provement  in  business  in  Ihe  Indus- :  p.,ij^.  ,|,p  same  as  liisi  year;  lioots  oceounts  Hiey  go  into  efreet  Septeni-  .,pp.„.s  indicate  i  for  l!'3:; 
try  in  the  United  States,  Mr.  Hahn  jmd  slioes  report  sales  increased;*'®'  *®-  liavc'  gener.olly  rollowo'l  one 

.said  "that  we  in  Canada  have  expc  ;  ;,pj,„,  r  over  last  .vear  a.tid  vol-i  Dperaiions  in  securities  ihtniigli  j|,|,,|,,ivp(l  ear  year.-.  In  191' 
rieneed  a  firm  tone  in  htis'.nos.s  and  |  „„)p  considered  very  good,  Collee-  Pool(^-  sv  iiriieaies  .iiid  joint  ir.iding  ;ii!d  1921.  for  (’xatniile.  iiior> 


Osliawa.  Three  lively  year.;  for 
a iiioiuoiiile  indusiry  are  fore.-een 
I'v  siudenls  of  stalisHes.  Mo.;'  o'" 
i!i('  motor  ear  world  i.s  conleui  lliat. 
factories  are  liuniiiiing  merialy 

along,  far  inrsl  the  ii.stial  iiid.ve.ir 
in.'ik  point,  with  the  iiio  iicet  of 
sate-  activity  extending  iliiceigii 

Hie  early  autumn  al  least.  Bu'  Ilie 
e  limisis,  a. ter  rc'seareli  HirougU 

uvoiify  ye.ars  of  ear  pr.''di;et  cia  fig- 
iiiTs.  find  .addit  ;(vial  rays  of  .;un- 
.-iiiiie.  II  is  discovered  Hi:il  when¬ 
ever  Hiere  has  lieen  a  strong  Hrr.l 
and  foiirlh  ,'iuarlor  finisti  lo  Hie 
iiiotco'  ear  sales  years — and  Hiat  j 
.,-eeni.s  indicate  i  for  l!'3:;  ili  re 

liavc'  gener.’'lly  followo'l  one  lot"" 
iiiini'ovpci  ear  vear.-.  In  1915.  UH''. 


enlering  the  radio  season  witli  i  reported  fair  on  .jiasl  due  no-  ('('('('unls  are  lo  lie  lirouglit 


were  produced 


inventories  less  than  cine-quarter  of  j  counts,  and  .good  on  curreiil  ac- |  ®  *<  i  uiiiiy  of  the  cmiiminee  ■ui  n,onilis  tha.n  in  tlie  first  six  nioiitlrs, 

vvliat  tiie.v  were  at  iliis  time  Iasi  ,  counis.  ,  Iiusiiicss  eondiict.  Weeki.v  rc'port:;  'I'iii,?  wa.s  ihe  tali.-man  that  seetnc'd 

year."  '  Ualgary.  —  5'rrv  liiile  change  re-  f"  ®  *’®  inadc'  li.v  memhers  cove--  to  gtnraniee  iiigger  and  tici  or 

-  ;  ported  in  husines;;  conliiions  over!'"'-  "**  siieli  activities  in  whitdi  Hie.v  years  t,i  follow.  'I'hese  sindent.;  of 

the  previtius  week  and  as  .'el  trade  '"'®  parHeipants  cm-  oi  whiili  Itiev  figures  feel  finite  sure  the  eurreni 
Xlig  Petroleum  Register  'does  .not  sliow  anv  nolieea.hle  signs  have  knowledge,  telling  the  niimtier  aetivilv  in  ear  -ale;  is  forer'iinne:' | 
**  I  of  improvement.  <  Dlleetionr,  fair  to  sliares  involved  and  including  of  one  or  two  goocl  veers  lo  come. 

“  poor.  I  copies  c'f  aii.v  wiincn  agreement:;.  --  -  -  ...  ... 

The  fifteenth  annual  edition  of,  Mdinntiton.  -- \\  hnle,;,glerf  general  'T*'®  eommiiire  will  liave  the  right  Investors  Svnriicate  Renerts 
the  Petroleiini  Register,  an  iz3terna-|iy  report  very  satisfactory  volume  '®  "disatiprov  e'  the  icinnecHon  of  \7/c  1  r'  -r’G 

tional  directory,  statistical  record!  win,  gi’-orery.  hardware  and  auto-  "i'.'  nioiiiher  wiih  sueii  oper.iHons  Uii'catcr  Sale  Lci  Certincates 


The  Petroleum  Register 


The  fifteenth  tinnual  edition 


Investors  Syndicate  Reports 
Greater  Sale  Of  Certificates 


and  cqtiicinriif  catalogue  of  Ihe  oil  |  motive  line.s  sliow  ing  iticre.ijve  over  'F  i'  '*  fouml  Hiai  Hie  moves  mav.  - 

indusdry.  pnhlishcd  liy  the  Pelro- '  .same  period  lasi  ,'eir.  Noticcaihle  '’reale  unsound  prit  e-  t  M;nne.-ipi'lis  S.iles  of  ttirift  en  t;- 

leuni  Register  Corportition,  165  j  iniprovcmcnl  in  eollec  nvis.  .nartie-*  Hustomers’  men  eniplc'.ved  h.v  mem  ftealcs  for  the  .''Cccucl  ciunr:er  cf 

Broadway.  New  5'ork  City,  lias  jnt^l  ularly  on  old  oiii -tandings.  I'rop  I'®''  firms  from  now  on  inii.st  he  ap-  I'*:!:;  showed  a  g.i  n  of  9',...''^  o\er 

been  issued.  'I'lie  1933  edition,  eon-  prospects,  Udmonion  and  distrief, :  Proved  by  Hie  e,-iniii',ine  ■  on  (luciia-  Hie  tirst  luanr",  t.  ive.siors'  Symli 
sisHng  of  457  pa.gps.  supplies  fi'  good.  ’  tions  and  ecimmission;-.  They  riiiisl  cel®  report;;  .lum'  sale;,  were  1"'; 

nancial  and  detailed  iziformation  on  A'aneoiner.- Wholesale  trade  re-  "'f'o  rree've  i  nrnimnni  salai-.v  if  ahcMil  of  .tune.  Pe.L’ 


nancial  and  detailed  i«nformaHon  on  Aaneoiner.—  \'  holesale  trade  re- 
more  lhan  10.000  oil  companies  and  port  slight  increase  in  grocery 
alfo  ineliides  la.Ooo  names  and  tid-  sales;  gents  furnishings  s.iles  also 
dresses  of  personnel.  slightlv  imiirovel:  hardvv  re  report 

A  special  feature  of  the  Petro-  volume  of  sale,'.  praetie.Hly  e.n- 
leuni  Register,  wliieh  is  a  working  rhan.gcd  for  the  past  few  weeks;  re¬ 


port,  sliglil  increase  in  grocery  •'^6"  n  week  In  eilies  of  more  tlian  The  improv emeiii  is  well  dir.lrih- 
sales;  gents  furnishings  s.iles  al.s'o  i  P'O.OOO  ]icipul,'iHon  and  $I0  ,g  woede  'il®''L  'he.  Synduaie  finds,  wifh  gains 
slightly  improve.!:  hardwre  report  'P  smaller  cities  New  em-tomois'  in  26  out  of  the  it  .-'a’es  and  pro- 
volume  of  sale.'.  praetie.Hlv  ivi-  nien  must  receive  writh  n  eontraei s  ,  '•  inees  in  vvhieti  Hie  co'mpan.v  oper- 


for  ,af  le.ist  six  monihs.  These  prn- 


Es'evdall.v  nc'table  i.nereasasj 


I’onipenclium  covering  every  hraneh  taj)  trade  and  nianiifaetnning  repo-t  'i-sions  "  ill  'let  iiffeef  eiisloniers' |  ha ve  been  tliown  in  the  South,  since  , 
of  Hie  oil  and  allied  industries  is  bu.'ine.ss  fairlv  good.  Cnlleefions  cri  nifii  now  employed  the  rise  in  en'tem  prices. 

Ihe  Buyers’  Guide,  which  includes  current  purchases  holding  up  very  The  Uxehange  also  ruled  that  Improvement  in  eollecHons  on! 
Iirarlically  every  article  in  use  in  well.  N’o  ehiinge  in  hack  accounts,  ^'iistci’iiev v’  men  ma.v  not  eommuni-  'hrift  eertifieaf's  has  been  under 
the  prodiietion  of  enido  and  refined  , — —  ^  -  ‘  irate  with  enstonK';' ,  at  ilieir  homes  *inee  Ma.v  a.nd  is  continuing. 


Itrarlically  every  article  in  use  in  well.  N’o  change  in  hack  accounts 
the  prodiietion  of  enido  and  refined  _ _ _ _ _ _  ^  - 

a^%iai'',ctiGally’arran^^^^^  Canadian  Industrial  Expansion 

each  lioadijig  are  given  Hie  names  Causes  Drop  Imports  From  U.K 


Canadian  Industrial  Expansion  !*"  offer 

^  1  c  . .  ..r  seeiiritie.-;  for  sacc.  unless  flic  ens- 


tho  eompanv  r 'ports 


auses  urrop  imports  rrom  U.IS..  tomer  has  given  specific  wriiten  por- 

o’f  the  various'  iiianufaetiirers.  - -  —  mission.  I'irms  ;ire  also  forhidden 

Other  fe.'tnres  of  this  cneyelo-  In  1868.  89.967  of  Canada's  Imporls  i  to  employ  (  lerks  in  nominal  posi- 
pedia  of  Hie  oil  industry  are;  names  was  obtained  from  Hie  United  King-  tion.s  merely  Iceeaii 


iiten  per-  Seeks  Turkish  Contract 

orllidden  Winntprej  Burr.nc  The  F(n.snci.xl  Tcmei. 
mil  posi-  I  Winnipeg.  'I'd  negotiate  with  tlie 
(dorks  !  Turkisli  governmcnl  on  ti  7n(i-mile  | 
N'or  may  ■  raiivvav  ('cnsl riiet icui  contraet  in  .Asia  i 


and  ad(lre.sses  of  individuals  and  |  dom  a.nd  Unifc'd  .Siaies,  proportions  |  can  liriiig  them  husiness.  N'or  mav  7-ailvvav  ('(nsH  iieticm  eontraet  in  Asi. 
companies  in  various  oil  field.s  in|hcing;  United  Kiii.uclom  56. He;  Unit-, a  firm  enuiloy  tr.ividliiig  reiue.senta- .  .\I  itior.  A.  R.  Ikiiviii,  metiilier  of  tin 
Ihe  United  Stales;  a  list  of  drilli.ng|cd  Stales  33. S'-;.  In  1900,  84.967  ofjtives  for  the  soliidtalion  of  commis- *  .Ma.nitoh.a  legislature  for  Iberville 


eoiilraetors.  by  slates;  names  of  j  Ihe  Dominion's  imiiorts  wa.s  furnish-  sion  hii.^itiess  in  listed  securities 
companies  with  pipe  lines  for  led  by  Hie  same  I  wo  eountrics.  Hio  I'irms  are  also  forhidden  to  pav  ex 


left  for  the  Nc'ar  Uast  Hiis  week.  The 


les  foried  by  Hie  same  Ivvo^  eountrics.  Hio  I'irms  are  also  forhidden  to  pay  ex- |  undertaking,  it  is  siaic'd.  will  reciuin 
mm;  a  pr(i|iortions  lieing:  United  Kingdom  ponses  ineurred  by  eiisiomers'  men  five  years'  time  Mr.  Boiviii  is  fami 
2froletim  25.767:  United  .Blaies.  59. 2*5-;  whore-  liii  the  enierlaiiimg  of  eiisiomers.  liar  witli  the  recpiirenients  for  siicIi 


iriinsportiiig  eriide  petroleum;  a  pro|iortions  being:  United  Kingdom  I  ponses  ineurred  by  eusiomers'  men 

I'ist  of  iiianiiracliirers  of  pefroleiim  25.767:  United  .Blairs.  59. 2*5-;  where- liii  the  enierlaiiimg  of  eiisiomers. 

products  refilled  from  crude  oil;  as  in  1933,  7S  5'7  if  (’a.na  la'.s  total  |  -  - —  - 

iinnies  .if  prodiieer.;^^,  of  gasoline  liy  imiiorts  ennie  from  Hie  United  King-  '  r'ciwaric! 

absoi  plion  or  compression  pro-  dom  and  the  United  States,  Hm  pro-  M  1  1  ^1  ^ 

ee.sses;  a  directory  of  ma.nufaeiiir-  portion  for  eac  li  lieing:  United  King-  Montreal  otock  txchanfic 

ers  of  liiliriealin.g'  oils,  gretises,  dom  2I..3',7.  Uniled  St.ntes  57.2^7.  ~  "■ 

vv.gxes,  anil  ipelrolenm.  F'rom  1868  to  19.33  the  proportion  of  Annoiinepmeitit  was  made  cliirin.'- 


liar  witli  Hie  recpiirenients  for  sue  li 
a  lU'cijeet,  lijiviiig  eceupleted  a  raiivvav  j 
eonstriietion  eoiilraei  for 'J'urkey  last  | 
yejir.  . 


ers  of  liiliriealin.g  oils 
waxes,  iiiid  ipelrolenm. 


AnnouneemeiTit  was  nmde  cliirin.g 


\iii>  I'o  \r‘ri 

Kc'iilv  iip,.  N  .s,  1, 


.Also  a  (lirector.v .  witli  Hn  ineial  Ihe  imports  into  ('ana  la  from  the  the  iinst  week  of  the  eleeiioii  of  »t’i'ie-.-;iiii>mMg  ;• 
data,  of  vvlicile.'calers  of  gasoline.  United  Kingdom  fell  from  56.1  to  |  Russell  (  owans.  partner  In  Hie  firm  Imn'cpan.v' Dimit'-c'i'r. 
kerosene,  lubriaati-ng.  fuel  and  gas  21.367  of  the  total,  while  the  propor-  of  MeDouga.ll  and  Cowa.ns,  as  a  mem-  :  storage  plant  at  Berwick,  i- 


err  pa  rat  ion  I"-  i 
a.scMi  in  the  \n  | 
Bei  wirU  f.  | n  t  : 
niarging  os  ,  ,i|,|  j 


at  the  rate  of  £26  of  £2 :10s.  %  Treasury  Bonds  for  each 
$100  United  Kingdom  5V2%  Gold  Bond. 

Thr  Bnnrjs  nrr  an  inrmtnwnf  nuthnnsrrl  h\  "Thr  Tnistrr  Art,  1925,  '  avhfprt  lo  the 
prni  isions  of  Srrtion  7  nf  that  Act. 

'fTir  (lOVKHN'Or!  Kvn  (  OMPAXY  of  tttf  P.WK  OT'  FvX'GI.ANr)  .are  aulhiwruserl  to 
rereive  from  Imleler.s  of  riutpc’l  Kinpifom  of  Gre.at  PnU'itn  nnri  (rel.and  Clolci  Rond,*.  dii(>  th® 

l.sf  Frlirii.arv,  lO.'jT,  .application.*  for  the  exeh.inpe  of  these  Bonds  in  terms  of  the  above  offer. 

The  Principal  and  Interest  of  the  £2;  10s.  G  Trea.surv  Bonds,  10.37,  will  he  ,a  rh.arce  on  Ihe 
(’on.solid.aled  J'lnid  of  tho  I'nited  Kingdom,  and  will  be  paid  in  London  at  the  Bank  of  Knglaipj. 

The  Bonds  will  be  repaid  at  par  on  the  Isf  Febniarv,  1037. 

Infere.st  on  the  F3onds  will  be  paid  half-yearly  on  the  1st  I  ebniarv  and  the  1st  .August.  The 
first  interest  pa.vment  representing  a  full  six  months'  interest  will  be'  made  on  the  1st  February, 
1934.  Interest  will  be  payable  In-  coupon. 

Bonds  will  be  free  of  Stamp  Duty. 

This  Issue  will  not  be  regarded  as  a  ‘T.oan  issue'l  for  the  purposes  of  the  pre.sent.  War’’  within 
the  me.aning  of  Rule  3,  Schedule  of  the  Income  Tax  .\rt,  HU'S. 

Bonds  of  this  issue  and  'lie  interest,  payable  from  time  to  tune  in  respect  thereof  will  be 
exempt  from  all  Uniled  Kingdom  taxation,  present  or  future,  so  hngasit  is  shown  that  the  Bonds 
are  in  the  beneficial  ownership  of  pe,-sons  who  are  neither  domiciled  nor  ordinarily  resident  in  the 
United  Kingdom. 

Further,  the  interest  payable  from  time  to  time  in  respeet  of  these  Ponds  will  be  e.xempt  from 
I'nited  Kingdom  Income  7'a'v,  present  or  future,  so  long  as  it  is  shown  that  the  Bonds  are  in  the 
benehctal  ownership  of  persons  not  ordinarily'  resident  in  the  United  Kingdom,  without  regard  to 
the  (piestion  of  dominie.  Where  Bonds  are  in  the  benefin.Tl  ownership  of  .a  person  entitled  f:' 
exemption  under  the.«e  provisions,  the  relative  coupons  will  be  paid  without  rleduction  for  Inrome 
Tax  or  other  tax  if  areompaniod  by  a  declaration  of  ownership  in  such  form  as  ma.v  be  required  bv 
the  Treasury. 

•Applications  should  b^  lodged  either  at  the  Bank  of  England.  Ijoaas  '  iffice.  o  fi,  Lombarei 
Street.  London,  KJ  .  3.  or  .at  the  offiee  of  Messrs.  .1,  P.  Morgan  c^  '  'o  ,  2,3.  Wall  Street,  N'ew  York, 
and  must  be  accompanied  by  the  relative  United  Kingdom  .5'/"  ( iold  Bonds,  from  which  th^ 
coupon  due  the  1st  .August.  1933.  m'jsf  first  be  detached.  Registered  Bonds  must  be  lodged  in  a 
form  proper  for  transfer. 

Bond  Certificates  to  Bearer,  with  coupon  attached  for  the  interest  due  the  1st  February,  1934, 
will  be  issued  in  respect  of  acc'epted  applications  in  denominations  of  £r>,  £.50,  £100,  £.500,  £l  000 
and  £5,000.  These  Bond  ( 'ertific.atrs  will  be  exchangeable  in  due  course  for  Definitive  Bonds  which 
will  be  available  in  similiar  denommat  tons.  Fractional  Certificates  fHr  £1.  with  coupon  attached 
for  tho  interest  due  the  1st  February.  1934,  will  be  issued  where  necessary.  The.se  fractional 
Cert  ificatcswill  be  exchangeable  in  multiples  of  £.5  for  Dcfinit  ivc  Bond.*  without  payment  of  any  fee. 

.\pplication  forms,  together  with  copies  of  this  Prospectus,  may  be  obtained  at  the  Bank  of 
England;  at  any  Branches  of  the  Bank:  nf  Messrs.  Mullens,  Marshall.  Steer,  bawford  &  ( 'o.,  13, 
(ieorge  Street,  Mansion  House,  Ix^mdon,  iCt '.  4;  or  at  the  OHice  of  Messrs.  J.  P.  Morgan  it  Co., 
2.3,  Wall  Street,  X'ew  York. 

'I'he  List  of  Applications  will  he  npetied  in  London  and  New  5'ork  on  Monday,  the  ‘24th  July, 
and  will  be  closed  on  Thursday,  the  .31st  .Xug'isi.  19,3,3. 

Bank  of  Englavp, 

22nd  July,  1933. 


oils,  greases,  waxes,  and  petrelat-  Han  from  the  United  States  rose  from  her  of  the  Montreal  Stock  Exchange  i  ''**  "xtra  room.'.  makioK  pipv'en  room'  | 
urn;  names  and  addresses  of  com-l33.8  to  67.2'^.  o#  »  («»pi  v,( — *  op  *  "1  ®’*  ®Ti'3  (constituting  thp  largest] 


Of  a  total  meanbershlp  of  80.  there  plant  of  lu.  kind  m  the  Valley 


MONTHI  Y  INDCX  OF  CANADIAN  BUSiNtSS  CONDITIONS 


ADJUSTED  FOR  LONGTIME  TREND  AND  SEASONAL  VARIATIONS 


OPYPICMT  10^0  MrCONNtLl  /I  LIMiTfD  RESEARCH  DEPARTMENT 


MOST  OF  CANADA  i 

BADLY  IN  NEED  OF 
RAIN  FOR  CROPS 

Bolmv  Avprapp  Yields  Are^ 

Indicated  Tliroiiphoul  j 

Coiinlry 

DFY  «*PEl  L  IN  ONTARIO 

a  Ef-nrrs!  neeri  of  t^in 
f V  Tnori  of  fanadfl.  V  "a? 

Toported  ni  'he  rrop  rurve>-  rc'mr!' 
ftd  t.hf'  Dominion  Biircau  of  Sfat- 
i?*ir?  1*  Indicated  below  averase 
cropf'  for  iTio.=t  Ffrtionr-  of  iheeop.n- 
t ' 

In  ib,'  Ataritimo  Province?  erop 
‘'ondi* i-'tn.-  ace  seneiallv  tair.  the 

?n’'e.>  ''.y  '''i''',vrv  ’'if  Mci  oiineH  Jv  FerEUSson  Monthly  Index  of  Fauadian 

ha-  nri-ic' Cc-.-e-  .  ",  .  '  Rueinee?  rrci?tered  below  normal,  a  sain  of  one-half  point  over  the 

nnpdcd''for  'IVte’u'ops  and  I'ft^nn'e?.  I  '•pe!*i"’rrd  L’FTey  below  the 

"larV'ae  i'i'-'f  hi  lirVrd Lacli  of  llie  four  factor?  comprisms  the  index  sained.  Reventic  freiEht 
""iT  tinebec  the're  i.a  a'  general  need  ' ''tI''’,’'' 'V.'7Vn  '  award.?  1ikewi?o  gained 


THF.  FTNANCTAL  TrME5.  MONTREAL-  AUGUST  4.  T933. 


ImodPie?  were  hardest  hjt.  thpv  I /\|\pr|  a  tfifmto  f  APP 
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Sm„llri  Slr<-I  Olr-'l  :  AGAIN  REPORTED 

ONTARIO  STEEL 


Heads  Paint  Company 


Smaller  Steel  Oittr"*  Ab/iin  KcruKici; 

ONTARIO  STEEL 

hie  |.i  the  indiisir.i  here,  it  is  re  ‘  _ 

Karded  ,a.?  rcriain  iliai  "iie  win  he- i  But  Improvement  in  Results 
Elti  withi.-)  two  week  a  -  lu  ll.-;  be  '  cl 

;:in  tn  .■.mpleie,  m  -n.crsson  '  Shown  Over  Prcecd.nq 

der?  taken  at  prii  e.  lieboi  ibo-.e'  riscal  Ye^r 

tlow  ri.ling.  ,  - 

Idle  .American  Alelal  Market  p?fi-  I.ATTER  MONTHS  BETTER  j 
mated  Modiiction  of  heel  ingot:- 
last  week  at  •'■>''  per  eetit  of  capa- 
'  it.i,.  the  ‘-anie  nr-  in  ihe  week  I'e- , 


BILLION  DOLLARS 
OFFERED  BANKS 
FOR  NEW  CREDIT 

Reconstmetien  Corporation  To 
Buy  Sloc'f  I")  Sound 
liLstitutictir. 

OUTLINE  oV  PLAN 


1  he  oper.'iling  I"??  reported  hy 
Oniario  Fieel  Prodin  t?  i  ompany. 


fore,  when  there  had  •,ren  a  rise  of  ,  year  ended 


c-’ip  point.  In  the  tliree  preceding 
week?  there  bad  been  a  total  in- 


•lune  ablli.  l.d:;-’.  «c?  reduced  by  half  i 
in  tlie  mni  e  re,  ent  iieriod  e.-idod  j 


crease  of  ten  point,?  Member.?  of|  ,,j,^p  im'd:!.  Oprr.iiina  defird 

the  steel  trade  look  for  a  lull  m  '  ff,,.  f|^p  in'-- pci:',  iieriod  amounted  to  I 
production  a.?  natural  and  nece?  *07  ,;o  .-onipircd  with  los.?  fori 
sary  by  reason  of  the  extra  buying  imii.iuV'  of  .J.'-l  ah:!  To  loss  on  op  | 

that  fliere  ha.',  been  lately  i.n  nmi-  ppm  added  re-! 

cipation  of  the  price  advances  that  5,^rved  for  depreciation  on  hnildings  | 


RuPinr??  rrci^^trrrfl  brlow  normal,  a  cain  of  ane-half  Tioint  over  the  ulx  J'  L  nrt.  ain.iin  rs  ni.a  clpprrciation  on  Imilciings 

isn'u  but  '■■’  "f  previous  montb.  Past  v.-ar  ibis  timr.  the  i„  lex  registered  L’k  TCk  below  the'  '’^'r  t<'nce  become  eflecine^  1  lie.v  ^  j  *,4 

u  ops  and  pastutesD^^^,  reference?  to  -t  dela.icd ,  .ea,.  >,7,^11. 

'  " trii  .1  ,11-..  Lacli  of  the  four  factors  coniprisms  the  index  gained.  Revenne  freight  r  .’'’'"rr  n  as  being  .iltogcthei  nainnro  rarrirrl  forw.ird  at  end  o' 


o'  ram  The  v-eM  of  iia>  -=  con 

sider.ibh  below  aieragr.  1111110  <  e-  . . ■  s,-  ..v, u|.  m, >-  -1,11.10-  ■■>  'm-  !  anj^omobilr  industri.  I  iiPrpVs'irv  liie  V.ii,il' w  as  im’reas^  «>aiiurrtmTicnnerfion  ISOard  stronger  positions  by  increa.sing  their 

re.i]r,  po'-Moe.i  .'i.ml  I'oi  n  arc  fair  - - -  The  lull,  it  is  held,  would  'l>e !  gg-i  1 '’V  After  (leiiiciion  of  the  vear's  Halifax.  -Peter  R.  .lack  of  Hall-  c'-apitals  so  they  ran  with  .safeF 

in  manv  distvici.,  ni  spite  ,,f  the  w  ^  m  r  ^  *■  Trri  deeper  and  more  sudden  if  all  price  \  '  „.n.s  a  halanre  in  snr  elceied  iiresiilenf  of  Brand-  a-’t-isf  'iir  general  programme  of 

lark  of  moisture.  Pasture?  are  po.ir  ■  U  1^  I  ||«||^|||  |  changes  had  become  effective  at;_|  ,  arried  foriv  aid  of  ,$;i2.:iT<.  ram-Heiiderson.  J.innted.  at  a  meet  iTtoveri  by  lending  and  fnnctionin.c 

and  the  mhacco  crop  nneien.  1  J.  J.  v  “  -IV  V-F  J.  the  same  time.  In  sheets  and  i '  xithongh  ivorking  capilaT'is  lower  company  directors  here.  banks  should  funetion  in  normal 

Ontario  is  suffering  from  thcniost  strips.  In-ne  3"  was  the  last  date ^  ,4,1  i.i.nn-asted' with  .?T’.SS7.i  ^neceed  the  late  George  times,  the  lirceiors  of  Hie  Recon 

severe  drought  in  many  year.-.  W  .th  ~  “  ”  -  1  fee  placing  specification  or  s'lip-  ij-p  pyrellenf  loinid  position' <'f  for-  ;  w  ho  died  recently  i.n  stnict.ion  Finance  '  orporal.ion.  with 

t.be  exception  of  f.ill  wheat  and  (Continned  from  Page  II  liiiiii,  Quebec  -3,41,3.000  f46S.i>00) .  Pio?  order?  ,af.  ihe  lower  imices.  i  j.  j,.„p,.„yp„4Pj,4  yj.  m-  '*entreal.  He  is  a  clirnrlor  of  the  Ute  full  apprnial  of  the  Preride-nt 

-some  earlv  >iat.s  .iml  nient  is  to  create  additional  bming  !  IcMIl’.OOO  (8.050,000):  other  nrndii-ts.  consumers-  had ,  f^p',  ,,,p  ratio  of  I  '  eoM'ony  and  \oiaianri  the  .Secretar.i  of  the  Treasurr-, 

crop?  have  hes.n  ,iai  -1  liir  Ma.ni  i„fj,,strial  ontpiF  ''  I’e'''-''  --SSO.OOO  ( .305.000) ;  I  Tuesday,  to  specify  on  con  lp,,rrpn,  asset?  to  liabilities  was  ' -^'  otia  laght  an. I  Power  ( 'onipin.' ,  i  -ire  prepared  to  maieb  capital  do) 

farnmrs  h-ave  ..-'cn  i^nci Jo  ,s,.io.e-  ,,),-party  expanded  t.o  take  care  of  de-  Halifax  I ,  to  1  at  -liine  last,  compared  with  -  -  -  'o'c-  with  .any  sound  hank  that  can 

, ceding,  iinh  se.  .vn.l  giowtb  .alf.i.f.i  pip,pfj  will  he  further  inerei?-  loO.noO)  I  Imtil  late  m  ,Iune  th.nt  they  knew  p-t-n  .-.e  i-i  1  ,t  ii.np  pi3”  TA  AA  i  IIP  H  A  117PPII  1'''“^  additional  capital  lo  a  Icantage. 

.and  clover  r-roM.iing  o-i  To  this  end  credit  is  being  made  ,  Another  feature  1?  the  amount  c.f :  j^ey  « onld  still  have  .Inly  in  which  pppj^p„,  w  'walimm  lones  tn  re-  Tfl  (jfl  AHrAR  WlTH  '  '‘The  corporation  nill  do  this  b'- 

, -hr 'ITriv  Tp-  I  f'Mtanded  hanking  facili  shipped  tlireet  j  J  P  J  fhem^elves.  Th,?  'js ,  p„,,,,P£.  „„  If  „f  directors  state?  flllLini/  Tfllll  preferred  stork,  to  pay 

"tdistoorl  bf’  dtoi  -  J.;  •  '  ,  j.nid  employers  are  .asked  to  incieas.'  '*10  Head  of  the  Lake.?  to  Mont-,  .  Jf  7  b  bar.-.,  nmde  Willis'  there  has  been  .some  iin-  !  17  A  lUCD  DDIHr’C  '  P'’’’  diildcuds.  paiable  seini- 

1,  i,  K*  J'  wa.Jpp'n  'vaae?  shorten  hours,  and  thus  re.  .  I-.awreiiee  ports,  .  J  f  '  I  provenienf  in  the  demand  for  the  f  AliL;\/U  Vtll  DlillJllt  i emt  of  net  earni-ngs.  ff 

though  heneuc.J  Jo. le^  'ineniploi  ment  and  gne  -he  ,  heing  shipped  to  Lower  j  ^uv  'he  hot  j'  ed  Jars  from  |  inilUMU  V  L>i\  UHH/UL.  , 

^  -Vh^'n”  -s-i'  u-it/hev-m  TTi.l  in  PC’Ph"  neater  spending  power.  transhipped  from!  .hprr  w?-  Iw'^fhree  months,  there  liar,  been  a  re  ;  ^4..  .  ''  .  arruniiilate  bn*  not  he  pay.able  e>. 

.  -t  cr^ri  .1  vihpr-t?  P'f  'I  e  great  rinestion  remains  asi'hct't^  o  .'lontreal.  Quebec  and  ^cirel.  t  P  ,  ,  change  in  jidnetion  for  the  year  as  a  whole.  !  CMfavva  Approves  Purchase  OfLept  front  net  earning?. 


Lwo-triith^  Thr  hnnk  .lobitp  ijirir'c  ^liow#' i  nn  iiii  rpHSo  of  l  poi.iitp.  wbitri 
fieri ri<'  rnevey  Enicr.urd  wns  up  of  one  pninr 


AT  THE  LOOKOUT 


.'amni'T  run  as  neing  aitogctner  p^,a„co  rarrird  forw.ird  at  end  of 

previous  .vear  amounted  to  .?4:>.-i:'S. 
c  "  v.  -ind  with  addition  of  reserves  pre- 

t'xnnage.  that  lately  taken  hv  the  provided  hut  now  <oiisidcred 

tZ'  I  n  ^  I  necessary  the  total  was  increased  to 

aZI’r  "V'  '  ,''^ls83.i:54  .After  (Ie.lnciion  of  the  year's 


(Continued  from  Page  II 


Ma.nv  'i*  fP  create  additional  buying  ! . 

■  power  .=0  that  industrial  outpif.  J; 


farmers  have  b-'cn  ,orcr.l  ,0  .M.tlde-  ,,)readv  expanded  to  lake  care  of  de-  Europe  IJ4.'iiiP  (oil).  Halifax' '’■‘''f’'-"  -i'  Gif'  prices,  huf  it  was  not  ■  ' 

feedi-ng.  wPh  second  arou -1  a  Jlfa  p,,,ed  slocks.  wiU  he  furtheZnerea^  ""'I  I  Z'.’ .  "''I  rat.o  .if  l^ 


i  Washington  (''peninj  ,a  new 
drive  lo  e.nlist  the  cicop.'rntic-a  "f 
liankiiig  in.-i itiH ions  in  ihr  ii.?iion-<l 
recovei  i  progi  diniiie.  Hie  .\diiiini  .- 
Iration  offer  to  add  k1  .'■uiii.iioil.iioii  to 
their  capiial  reseric?.  fo,  ibe  pin 
pose  of  reple.ui.sliiiig  i.’c  ,?iream  of 
romnierrial  credit  If  is  proposer] 
through  the  Rec.on.'.trnriion  Finance 
(  orporation  to  purchase  up  I'.i  kAO,- 
uni), 0(10  of  preferred  slock  iu  air, 
sound  instituiioD. 

s  deficit  for  tlie  'ear  to  .>10.1.10  j  ,,  ,  ,  .  *  .i. 

dance  rarrird  forward  at  end  of  PKTKr  r.  jvrR  .Tesse  H  .(ones.  .  lyairmau  of  t.hc 

evious  vear  amounted  to  .?4:>.-i:'S.  !  „  - - corporatcin  ha:,  outlined  t.he  pur- 

d  with  ' addition  of  re.serves  pro-  Nflw  President  Elected  By  poses  of  the  new  pla--i.  To  encour- 

luslv  provided  loii  now-  'onsidcred  Brandram-Hendci'aon  Rn.ai-r1  anks  o  pu  themsehe?^  m 

ee??arv  the  total  wa?  increased  to  oranaram  nenacison  Board  stronger  positions  by  increasing  their 

?  f,4  After  de.'lnciion  of  the  vear's  Halifax.  -Peter  R.  .tack  of  Hall-  c'gipital.s  s"  they  ran  with  .?afef' 
fi'cit  there  was  a  halanre  iii  snr  elceied  iiresi.lenf  of  Brand-  ast-isf  'he  gcner.il  programme  of 

plus  ( arried  fni  'v  ai  d  of  ,$32.,3T<.  ram-Heiiderson.  I.innted.  at  a  meet  recovery  by  lending  aud  fnnctionin.c 

Although  working  eapil.aT'is  lower  'hf'  company  directors  here.  a.'<  banks  should  funetion  in  normal 

S',40i,ri  contrasted  witli  .?4.’.S.875.  t=’ir''eed  the  late  George  times,  the  dircciors  of  ilie  Recon 

'  excellent  liriuid  pnsitiivi' .If  for-  ;  Henderson,  who  died  recently  i.n  stniet.ion  Finance  '  orporal.ion.  with 

r  years  shows  improvement,  a.?  tn-  ''rintreal.  He  is  a  (lirnflor  of  the  Hie  full  approval  of  the  Pre-nde-ni 

ated  by  the  fad  that  the  ratio  of  I  Taper  1  ompany  .and  \ovaianri  the  .Secretar.i  of  the  rreasurr  . 

,  Tccrt-?  to  liabilitie?  "as  '  ^'iitia  I,iclif  ami  Power  Compin.'.  lare  prepared  to  maicb  capital  do) 


PFTER  R.  JAPE. 

Nfiw  President  Elected  By 

Brandram-Hendci'son  Board 


ra.stiire?  (  bar.'-,  appr.ir  tnba'? 

withstood  'be  .Irouglit  tr.rlv  well-  '  ■ 

In  the  l'ta-r;c  "1  ..vinces, 
though  heneiu'.-al  .?bower^  hav  e  been  ' 

re.-five.-l  'll  Manitob.i.  i-u  e  i.-torn  a -d  .J' 

northern  S.iskatchev.-ni.  .ami  in 
northern  and  we.st  lenti  il  Alberta.  ^  ^  . 

also  niea-ire  .'iniwe'?  in  the  south-  ^ 

ern  district?  of  the  three  provineer.  ‘ 
cieter!0’'a'u'-n  "  the  grain  crop-?  "'as  1  _ 

undoubtedly  hi,;h.  The  situation  t"  '.JU' 

-•l.a'-  is  That  Hie  crops  in  northern  imcir  '  -'i’ 
-Manitoba,  aii-l  in  ca.?t  central  aud  ' 

nonhe.-n  Sidkaicbewan  are  doing  j 
well,  while  :.u  west  central  aud  -  J 
r.orThein  .Albeita  they  have  bene-  hour.?,  ^ 
fiTted  b\  the  reefnt  rams.  In  the  J;'' 
sou'hein  distncs  of  tjie  three  'N-'' 


f  as  ,  '«  Hontreajoimhec  and  SorC,  ^  '  dZ^on  Zl-  the  'Zr"a:  "'4ole. 

n..w  t.ir  rill,?  nio'ement  can  h*'  p  ,  c  .  u  i  Dmrini,n*  huver-  will  icru-imto' xlit,?.  "'h'ch  t/igefher  "  ith  smaller  returns 

1!  forward  without  involving  Further  Set-backs  '  .Ja\  On  ncmnnf  >  li  li  ’■cei'ed  fr.'ni  investments  h.as  again 

.onsenuences  when  the  For  Western  Crop.  range  cf"s,ge?  "here  ha=  'hem  m! 


infK'ti-on  '.?  "ithdrawm 
i  generally  and  man 
■  '■’bt  the  feasibility  of 
-■  lied  prosperity  by  id-  | 


rcMcm  L-rop.  I  range  cf  sizes  there  ha?  been  al- 

Extremely  high  temperature?  have '  hiost  no  oppoitunity  to  sioci 
been  repotted  in  Hie  Prairie  Prn-  -''‘'hctural  shape.?  and  liltle  oppor- 
Vince?  since  Monday  with  some  mod-  Linity  in  platc',  while  stonimg  of 


re.ei'ed  fr.'ni  mvestmrnts  h.as  again 
resulted  ill  a  b'f-a  for  tlie  vear" 
Expenses  and  costs  were  reduced 


‘Second  Narrows”  Project 
By  Harbor  Commission 

faw-3.  ■I’he  ".'itecon.d  Narrows 


northe.-n  S:^^kalcbewan  are  doing  j  ‘  , I  "i  prospect,  accordin-  to  the ,  h.ars  i:-  hcliev.-'d 

well,  while  m  west  central  and  -  H  anadi.iii  Paclfi.-  Railway  crop  re  P-A»ea.'i'c 

r.orrhe:„  .Albena  they  have  bene-  tjir.?,  ^  a  ;-.'  _  Je  mjease.^  ,Yo.?r.?  .iccurrcd  soutb  of  i  al- I  - 

fitted  bv  the  recr'n:  ram.?.  In  the  I  '  "'.'If' Trodim-  p^v  in  latter  part  of  last  week  cans- 1  Unemployment  Problem 

sou-he;n  distru:.?  -f  *iie  _three  -J  ;JJ  J  ing  lamage  to  crop.?  on  lower  lying  '  Most  Important  Today. 

Prairie'  Provinces  'lop^  "ill  ■  ,  •  ,  lands  i  ontinued  .absence  of  gener-  ^ 

hereaperl  "u  account  -i-f  ‘h?  srarcit'  1;  h'"'  f'up f.oi  the.^.j.  --cattered  ^naL'sIr  ivf  labor  -and  emptoT'- 

ct  -.ainfal-.  "bile  ih-?  i^^d  sduHion  L-nite-t  Jrutes ?c,:nro  de.?ir.ab!e  ex  •  ^  4^  .j  '  fallen '  thi?  I  conditions  during  the  derre.?- 

becommg  iuc:'ea..-m.,!v  -  PJ't  trade,  hu’  reels  to  encourage  ,  return  orhot  "Lthe!-  I  during  reroverv 

the  !mimrt,ar,oD  .--t  fme'gn  ^as  resulted  tn  verv  unf-i'o  able eSm  I hnder  the  regime  laf  gc'crn- 

MumMi  -aU-'  report?  the  ,  more  cheaply  produced  J’e?Jdifions  m  the  criticar'filhZ  perh'd  I  Standard 

a  m  most  part.?  'he  tariif  barriers  ate  t"  be  '?'.?ed.  ^  na  ieZarlv  -i  '  F-ampani'.  of  New  York 

although  pro.Tperrs  are  thi.?  (vmrse.  while  protecting  the-,;,^  more 'snutherlv  dZrIcts  and  a?!'”  following  ronrlusions  ■ 
r  ro  =o,id  .-rops  Tree  home  market.  r..b?  the  public  .'f  t  ie  ,  ^  ^  f  arther  "AeTregafe  payrolls  had  derlined 


to  copR  With  imfavornblr  condinons.  c,.,  i„^..  x-  ..  ^  .  i 

.  t,  .11  Briuae  in  vancouvT^r  ha?  hopu  ar- 

a  t  propprnca  have  hern  ma!U-  u  *1  a  ...  1. 

.  .  J  1.  •  I  t  .•  n LI  red  h\  the  \ancoiiver  Haro^r 

lain^d  in  zood  physical  coTidition.  /voxtax,  ci  «  ..in  >  A  Z, 


here  r 

senou?. 

Sritish  *'  o 
need  of  ra:r 
province. 
sull  lor  fair 


^ucrca-'’.n;lv '  trade.  b'V  ^fnir  t-**  encourage 
the  importation  '‘f  foi  r-i^n  products  ! 


Tree  ^-ome  market.  public  of  the 


Unemployment  Problem 
Most  Important  Today. 

Analvslr  fif  labor  -and  emploi'- 
ment  conditions  during  the  depres¬ 
sion  and  ’’roi-pects  dur'mg  recover'' 
and  under  the  cecime  of  gc-iern- 


The  president  points  out  that  mar-  -  , 
kef  val'ie  of  investments  on  n 

3b'h  "'as  .?14, in  exce.?;-  of  book., 
value  a.=  shiown  in  statement. 


f ' 'oniiiii.?sion  and  "ill  t>p  rebuilt  ,if  a 
!  cost  of  ,ibnut  tdiTo.o.'iii.  it  was  an¬ 
nounced  here  this  week  The  Gov 
j  eminent.  h\  an  ordei'-in-councii  bar- 
iappr'ive;l  of  the  purrliase  of  the  pres- 


“Th'?  stock'  may  he  retired  a* 
i'riH  by  the  bank  and  at  all  events 
1 11  must  he  retired  out  of  le  per 
iient  of  Ihe  -net  earnings  of  th“ 
.bank-  after  pa.vment  of  the  prefer 
red  dividends  aiiJ  after  setting  up 
'all  necesrary  reserves  to  romp!? 
i"itli  the  hanking  l-a".?  and  to  pr" 
j  vide  reasivnalily  for  |os:er.,  depre 
'  ci.nf ion.?,  etc 

i  'It  is  not  required,  however,  "f 


EXPECTS  INCREASE 
FOR  LONG  LUMBER 


ituns'-ire  ^lean  and  sizing  "'H!  ,  Jvaniage  of  gettmg  the  most  for  the  deterioration  makin-'the  cur  ook  i%s  i  ♦h''  low  noAnf 


Aggregate  payrolls  had  declined  Larger  Cut  Is  Being  Anticipated 


Based  -c'n  'elegraphic  lep-'i’ 
Held  "dtions.  tviC  sutwey  '■ 
•'d-'h  section  of  t.ie  c'cin'"' 
''.'-U-'p  Edward  Island,  'f  s-a:d. 

Ha'  iui;  AA  ell  Ad'am  cnI. 

Ha. mg  i.?  "'ell  a/1vau..'el 


;  from  dollar  earned  Besides,  there  -ire 
■1' bed  doubts  as  to  m  ho"'  f.ir  ind’istr'. 
In  -already  in  an  imp.-iirp'i  position  be¬ 
cause  of  the  depression,  will  be  pre¬ 
pared.  or  ran  .afford  to  increase  pro- 
w'i»h  dtictiou  costs  to  .'I'ca’e  eniploymtnt 


Tbis  In  Ne^* 

promising  at  this  time',  heads  h^'-ingZLJZZtZ'''  *  Bnmswirk 

ma'iire.I  oio  -luicklv  and  straw  i?  lelatne  drop  ever  ex-pen-  Brunswick 

short  in  are,!.?  While  gi  ain  ' -  -AmerU'an  indiistri-a]  hL?-  "  t  T 

..  .  .  ,  ,  fcirxiii  ^  fijfY  Maritime  Bureau  The  Financial  Timei 

1-  in  far  to  eoi.iil  'ondituui  111  north-  ■  ,-ri.  .  .  .  t  u  ■' 

ern  .vid  north-eastern  Manit.iha  mi  duratl.-.n  of  .-.amt  .John—'  ommenting  on  pres- 

-'ast  (cniral  part?  of  ?outhprn  'and  '^^''line  virtually  wipad  o-jf  the  peers  for  the  lumber  mdu.?frv  m  Hie 

n.'i'Hm'n  .-Saskatchewan^ and  in  north  '•^source  of  workers :  previnre^  Hm,  L  F  P  Tillcy.  Fi  m 

central  .and  northern  ATnerta  move  | reduced  the  ultimate  market  to  mier  and  Mmiste.-  .if  T.,'.ud.'-  ami 
mo!?T,ir(.  would  be  beneficial  m  I  necessities:  murh  o'  the  laf- '  Aline.-,  states  'hat  he  b'oks  f-'r  .t 

numt.c;  ..f  dirti'icts  to  help  r.rop<?r  1 nioreover.  had  to  b’  pr-o' 'ded .  much  im-reai-ed  t-uig  luinher  .-u' 
fjilirjj;  -  -  -  I  I  ihrou^'h  ruMic  rpliff  fund'  durm?  the  cnnuns  H't  :uld.' 


Maritime  Bureau  The  Financial  Timei 

LPiint  .John — ^i^ommentin^  nn  pre?- 


Zfrhtlv  below  average.  b’U  “f  in  Mie  hope  that  ’here  u-U  thereby  n,,;-!  Saskatchewan  and  in  nf.rth  ' resource.- 
•  -quality.  Early  rron'  are  be  createil  an  expar.dmg  'lemauu  f'.'S  central  and  northern  ATnerta  move  | reduced  the  ultini; 

p;o'i..?mg  but  late  crops  and  pas-  goods  at  higher  price.?.  moist, ire  would  be  beneficial  m  ,4  I  necessities:  mu. 

f.ires  need  t -m.  In  Nova  Scona  the  - -  numt.c;  ..f  dinricts  to  help  proper  1 '^'’''eover.  had  to 

growth  'f  gram  and  root  crop?  ha.?  Construction  Increased  filling  ‘  '  through  ruhlie  relief  f 

been  s'ome.'hat  'becked  bv  rtry  63  Per  Cent.  Over  June.  Owing  -o  rapid  niaturltr  in  the  ‘'•’ff’’ 

I'atedZe' s.!**?  b'aZesrmg^  oV'a.  nor-  '^‘tth  e.xactly  the  same  number  of  I^^rle?.  oats  and 

n.ai  bav  c'op  -ipnles  are^sizing  well  individual  fobs  -e-orte-d  as  In -Tune.  ■ '•on?lderahle  fall 
a'Tid'  a  ron?'d‘'r'ablV  l^rjer 'crop' than  'ho  '  an-adian  '  onstruction  •'r'ntr.irt.?  .  ,  J  progress,  prln'-ipally 

ZZ"?.?  mdira't^d'  I'!  New  awarded  total  for  .luly  tumped  t"  JJ""  Man. 

-uc  r.-,-.  -  ?ituat'on  f?  t'!-’.i..3!.iii'"i.  a.n  increase  in  value  of  ^  ■  n  t-nii  hern  h.a,-,kati  hew  an  and 

E-un-'iicJi  .  .  .  ,  .1  la  .  n  i-  4,  .  fi~,,re  I  ^‘"ith-eastern  .Alberta,  and  if  drv 

itncraT”  cavorable  'rrams  have  o.i  x  r  o\cr  tne  .rune,  i.-io-t.  iiture  ,  . 


ter.  moreover,  had  to  b’  pros 'ded .  much  im-re-ased  long  luinher  .  'i' 
through  ruhlie  relief  fund'  during  the  eoming  sea;?. >11  H"  a. Id.? 

"An  enormous  deferrei  de.rnatid  'hat.  taking  P'ervthing  into  .'.in:- <1- 
for  all  type?  of  goods  and  material,?  eration.  the  lomg  I'lmber  ?ituatr'>n 


Z  T n n O  "heat  .'Utting  also  '•on?lderahle  fall  .ac''ordingl v  arcumiilatcd.  but  m  New  Brtins'Mck  ha-  materiallv 

.Zr’Zt?  now  in  progress,  prin'  ipaliv  !  ‘h.-?  demand  cannot  yet  he  -atisfieri  improve'!  and  Hi.it,  w.fb  H,.  giow  ib 

flped  to  ’'f  c^'niral  and  ?outheru  Mam  I  Z" ,  ZZ"''’  '  H”  ,  "  . 

value  of  in  southern  Ba,?kat,  hr wan  and  |  " ''Jf''-'  f''"m  m.anv  m  llion?  cf  un-  British  market  ,n  tl,e  p-.-t  tew 

f  mire  I**’-  ^'mth-eastern  Alberta,  and  if  div  '  nmnths,  |.ract,rallv  aH  ava-lahle 


general!--  favorable  Grams  have  M  r  ov  .  ne  -'une  i.  o-t.  tuure  '  piolonged  onevation  ■  ’  ''F.Ptieral  business  recovery  after '  slock.'  in  ihi?  nrovne?-  have  been 

made  good  growth.  WnUp  root?  .and  1  Jii>  wi;-  al.-o  a  -light  tni'.rea.'e  oiei  .  mnsiderablv  tmiie  winZ  '^'^fcebsioo?  auiomatirallv  re  cleaned  out  "ith  Hie  ni'ii!:h  -le 

pa.?:ute;  woiiM  benefit  fom  lains.  corresponding  total  ^^r  .lulc.  _  nj"  emsumer  demand-  thi'oi.gh  '  mand  .tet  nin-'iing  strong 

Ha'  ing  !-?  well  -"Iv-amced  I  .  according  to  MacL.eari  Build-  much  Hie  same  extent  a?  I  rapid  ah.?orptinn  of  ?ut'  Hon  Mr.  Tilln  ad.L  that,  on  the 

Having  opei  it'ons  in  Q'lebe,- have  mg  Repor  s.  Limt  ej  and  the  larg--^^^^^  be -t  ?tanr|-  in  Ti-ii't'h  I  J’'"-'’  workers  into  lr,dii  =  tri  .  i.n  the  "'hole,  all  connertr'l  uOb  tbc  hmi- 

rrorre.'secl  rap'dlv  unHer  f.norable  e.-t  nionthl.v  lotaj  <4urlng  t.ie.  .Vrn  area?  hut  generalh  he-m  mm?  '  pre.-ent  insfanee,  however,  siirh  a  her  industr,'.  m  New  Brun'-wiek  look 

,  andit.r.os  Ovc  tbc  p''"' 'O' e  *b®  „pf,^p,|  fm-  ',i„.-p  -,nH  I  ^''mid.'.''-le  Portion  of  Ihe  consumer  for  the  coming  winter  to  be  the 

'IC-M  W,!!  he  cons, dm  a  bl-'  below-  JuH  Is  n-.  usu-ally  «  month  'P  :,ereage  wh.Z  1  1  e  Hi'S  been  !o,?t  ,hat  It  would  he,-t  for  numher  ,M  vear?.  I 

_ _ 4  1  'I  Vi  t  ioio  u-birh  r-rr.:^  tpr  u  a  I'Ha  cir»  TnaHp  t  an  n  m  ii  w  1 1 1  m  hi  1  n^rn  _ 


^  mouihl.\  luraj  (Jurtiig  Uie  pB>t  > 

1  < 

ar  I, 

tii'v  t.s  no'  usually  a  month  'ti 


norma),  e-'pecialiy  m  the  '[  h' ee  "'hieh  greater  aw  ai  ds  are  made  ihazi  “  '  i 

r- _  ji.  4.^, ..4  /- .es ^  ^  t  -  r.  1+ Ui-1,.  iri  iho  Qnrir*'-  month?;  >r3tor);4l  in-  -  *  J  irras^f 


F''\'«’-rs'  dV'trift.  ^^^rr-aU.  pithnn^h  ’>n  th^  sprip::  month?;  ^V^ton;^)  ID-  ♦  rrasy.-'n  hjihix.  .  oiyini 

short  in  Str-3W,  arc  report.--!  a?  ,n  fluenee.i  have  hern  overcome  hv  , ’rt^.Z  =.  r  ?  - 'f  '  "t'l  " 'Z 
fair  eondit'on  In  n-oc.r  roiin-c-.  .?  I  >  necessar.v  nnae.  taU  Ipg'  -and  the  .*-a-and  flirthe,  damage 


fair  rondU’rAn  In  <'<^5 

iboush  I'F'ty  poor  in  rurt.-. 
H<=’mTniti rto^d  P" 

promi:”n:r.  T\Hh  rorn  ;and 
\’?JVV  froin  T»'»"r 
poor  The  vielH  of  frirT  p* 
Flilhilv  hfloAv  Tif'frn.i- 

(’'rrrj^c;  ayp  •■eportOfj  r.-i  h 

onlv  half  H  erop  Toh^f,., 


-t  »h»  UrgP  to  Funh)  pow  that  ]Ai’rr-  ai'e  op 

~  a’-e  .  1  hp  npuira 

Prnpr><irrJ  vork  ropnrtcH^  fJiP 

\crv  tiniP  nrurtiinre,!  ^o  >  1 ■  1  » .n'lO 

<  .  ifA  for  all  I  ;*n;o'j:»  '(  lij  ;  l  ^  .  ’r>rv 

t  r  .'4  w  rr,-'  of  the  -•  ..i i  jyo  '-.’.i'  fo'- 

ziven  -^'ily,  K*3J- 

-p.'.tt  During  'fulv.  Ontario  inr^rgrT-’ 

i.lira- j  FtniOlintcd  1f^  'gr^o.t 

V'lelrl  i  total  for  thai  rumviTif'D  iiii'  .i  v-f-gr 


pd  a$  latp  and  '^’h  ndira-j  Fniioiintrd  to  ti 

tjo.D.^  of  a,  hrlou  a.vpra^'p  .v'lpjd  i  total  for  thai  rToviTu'p  =ii 

[ItPrci  T'-  a  EPnov.ct  Tier'l  rgin'^-o  and  in  r\rp,',^;  o<=  ihr 

throughout  the  p»''T\  two  prp\'inij~  mopfli;:  of  f 

'  ontiniiPd  ■droTj^ht  ;4rd  tnten.'p  QuPtriPr  with  .3 . 2 3  < /* 

hpat  ip  On'^an  '  h^.ve  :o  serjnu^lv  ahpad  of  tno  toiai^.  for  r 
tfotK'th  th.:,!  tr»’-  the  entire  GT  .JuTlP  The  *^TarO’ntr. 

prO'''’mr«  Vlpld.L  :,r';c'-  of  ?.pr]riE  UiJ<h,pO  nhO'^Pd  a  der’d'^i'i 

graLn?.  P'T*'3^riP'  and  root^,  rjro  px-  oatt  rerPpt  moptu 

p^r^tsd  ■’n  t-h,<^  to  prox'p  wpstorn  prrAvn'.e:  had 

tbt^  In  man.’,  v^ar?:  I.^atP  proxirnat. ins  that  Tor  t- 

rroT)5  SDiffer^n-:  hadD’  and  on ! 

manv  a^p  pd  faiiurp  Car  Loadings 

Eailv  and  harlp\'  gave  fair 

yipMs.  v'bilp  fali  AT’heat  .-how^  ^  -  i  ji 

w^dS"  ran^A  with  man*-'  fipid=^  loadin-r  for  thp 

excellent  resuT:  Pa?t'u'res  are  JJF  "2  amounted  *" 

badl'c  "burned  an'I  manv  farmers  I  -b.e  v  a.- a  decrease  .ro, 
are  a!re.ad--'  H ib!e-feed;ag.  with  ! weeks  loading.?  nf 
second  grotvyb  alfalfa  and  t*ed  -  mcrea.-e  ^oipj  ia;t 

clover  pro'-uding  the  only  green  i  frram  lo-:d!nrs  dc 
pasturage  In  some  distrlciu  M’ells  ---’  -.a.'.'-  bt-i'  "'er?  1 

and  crp5.oj  g^re  dr-.'.ng  up  and  a  ■  vear  s  Lum.be;' 


nrtfc.l,  partiet)],irl>  in  eastern  Mani- 
tcih'i  .and  .south  eastern  Sa.skatche- 
'vaii.  Tastiiragp  requires  r.ain  t.ad- 
It  '  *rop?  op  irrigated  laud?  m  Al-  ^apul  t  e-eniplo.vniept  b>  '-preading 
bert.'i  .arc  m.i-tl\  xrrv  fair  I..  good  "'U'k  t.i  the  gr'.aie  l  poi.'.ihle  ‘''*1 
_  _ _ _  _  tepf 

Price  Rre.ak  Found  ' Accom  .li.shment  of  thi,?  ta.-k  ma.' 

A.,.  ,  „  involve  some  limitratim  of  nrofii.s 

Minor  Influence.  fpw  month?  while  .he 

The  break  in  the  price?  of  -tr.rU'.  new  indiictrial  .structure  p?  being 
grains  and  cotton  m  the  latter  part  organized,  but  (his  period  -hould  be  i 
>f  thi.?  month  h.as  had  no  import.ant  siicreerlrd  by  .1  firoad  expansion  of! 


I  take  a  longei'  period  Ir.  I'Obllild  it 
j  soleli  through  natural  mea.us  Bifi  uxi.iF.Av  (.main  MO'i-tiiFvx, 

I  'The  .Administration  ha?  deal'll  Halif.ax  Tt'c  mo\n.imnt  .-.f  g.-aip 
‘  rorogpuzed  th|,?  fact  and  j?  seeki.ng  t'alifa-,  th,.=  vear 

,  ,  ^  ifs  rnncifl^'vg  hi  A  th«i 

j  lliinij^h  T ri fj II 7. f  1* ig  ,  Rprnvpry  last  Fl.-»!ia  T^nugi 

'  P'lW'T  '\Vork.~  Art.  to  T-ttmulHiP  .L’ln^  9th.  ;?.nj;nr»0  h«j«:hp)5 


ent  hi'idge  aiiH  it,?  appurteiiance s  !  Hiaf  more  than  .'Ce  of  its 

from  the  Burrai'l  Inlet  Tunnel  .and  ■  P''Pf'’i'''Pd  stork  be  retired  in  an'-  "ne 
Bridge  '  .-jmn.inv,  ,at  .a  c.o.h  oi  ;t;3,S  -  D'f 3'  -  and  no  stock  must  be  retired 

110.1  ■  ■  '  I  except  from  net  earnings  -availab!? 

Ihe  firm  of  Monserraf  and  .Prat-I^''"'  "’3'  purpo.?e.  beginning  two 

le''.  Montrr.ai  con.?uiting  engineers  ;''f3!=  from  date  of  issuance 
will  nrep.are  plan?  .and  specifica-i  '  national  hanki'a?  laws  pri'- 
tiou;,  for  the  structure,  and  the  wni'k  “lai  the  preferre.I  rfo-k  m.a- 

will  he  divided  hei'veen  the  Eounda-  ’  ' .  ''onverted  into  romm.m  -torv 
t:.an  ('omp-in,'  of  Hanada,  Limited.  "'ill  enable  the  bank  that 

and  the  riomjnion  Bridge  i  ompan' . *ehe.?  to  do  .so,  t"  rontert  its  pre 
Limited  !  ferred  stock  into  common  stock 

‘Zhe  Foundation  ''.ompanv  tender- ;  Line  to  time,  h.'  selling  it  t., 

el  for  the  sub-sfructiire  at  a  cost  j  "-s  own  stockholders  or  others  tha.n 
of  .HE..;  . '5-1.  while  the  tender  of  the  '’’p  Governme.nf  Thi.'-  niav  he 
D.'iininiou  Bridge  '  ompanv.  fi'r  the  '3*'  p*"  par'-  at  any  time 

.-iiper.struc'ure.' was  >445, Mb  "AVliere  the  la"  does  not  a!!c-v 

Ti','’  Van.'ou'er  Harbor  i.ominis-  elate  hanks  to  issue  preferred 
sioti  is  luHiorized  to  horrnw  frcim  f'to'b.  the  Recimstrijction  1  inanre 
the  ha.nk.'  sums  not  t"  exceed  iriob,  l‘  orporation  will  bu'  fb  tear 

1111.1  in  total,  at  an  inierest  rate  not  capital  notes,  which  take  the  nlace 

to  exceed  five  per  cent.,  to  carr'  out  Mf  Preferred  stock,  and  to  he  retired 
Hu-  pi',..iect,  Hn  exactly  the  s.inie  manner  as  pre 

_  _ _ _ _  .ferred  si'ick  r-  retired" 

Biq  Chansp  Fiom  1929  In  j _ _ _  _ 

Uh-srarter  Pvpsent  MarkPt :  the  pick-tip  in  market  actr.  it'. 

[said  that  only  a  handful  of  fait'ifu. 
\nv  A  nrk  Tt  IP  In  tho  :  riiFtnninrp  iringin<^f1  frnm  Ulp  aUI 

'  Mill  -irlr  piiblir”  whirli  it  ha?  at  h„]]  ingrKf't  lavr-  ATany  of  the  ne*.« 
ira'TF'^  ili.Tf  tho  prr?f'nt  markp*  diD  rlipritp  npr.yorl  .TfTDijnt'^  l‘'»nu 
fprp  from  tbat  wbirh  rnU.gppPd  lindfi'  lapf  Alarrh.  from  bb'b  th^t  plT='^■h^ 
!tp  own  \\pi£bt  in  fho  .Autumn  <'>f  nxpansbAn  in  traduis  datop.  but  ftm; 

nrp  npwrrimprr?  nrvortbnlrp? 

'f  bn  inang£:in£  dirrrtnr  of  g  brrtknr  _ _ _ 

asp  lvMU=n  wbirh  i.q  nn\s  doin?:  a  daily  4 r*-.*  nt7'4^'x: 

bufAino:;^  of  to  r.oiynHO  rliar^?. 

a^-.  rfAmparrd  with  '^1.000  to  :^O.iYno  r*harlnttrfF,Avn.  F  K  T  Th^ 

,  ,  .  .  xi_  1  potato  gr  I'OJJ  CO  HI  f'rinrc  grn 

phairc  months;  gro.  stgtop  that  |c:lq  nrj  t  h  1  c  a  f..^  r  aa  il  i  mnio  ,vM  h«n  1  '  % 


t'pprr  I  that  of  ig? 


grror'iuifi:  to 


d 'O' ins:  tho  stniiUi 


L-ith  1  hns 


x.optA'l  npA\  hlofAd  N  hro^pr  ’n  ap- 
!  othrr  hmi.^r  dAipc  lOU  tinn  to  l.=S0.rtnii 


1'^  P<»ppin.  cppioi  uiaprotof 

ypaf’5  arrraep  AA-g*  of 


..tl  of  ig St Dha rns  a  day  asainat  g  fifth  nf  that  t  pno.* 


1  A  or,  i  gt'rrci  pgsetatl  tllF 


I'lBRiCi 


nifliien.  p  on  the  husines?  =,tiiaf!on  .  c.nnsiimer  huvlng 


workers  ar® 


m  the  opinion  of  the  N'.aiional  I'l'v 
Bank  In  it?  month!'  bulletin,  ihe 


reinstated  and  "age  scale?  raised 
'■  A.?s'uniing  the  sucre.??  of  the  ^ov- 


Car  Loadings 


jj.p  1  July  22  amounted  *" 

I  This  was  a  decrease  fre 
with  '  week's  loading.'-  of 
ygrj ;  an  increase  over  i,3;t 
-een  i  '^3rs.  Grain  lo.:d!nrs  d' 
■gj[5  122  c.ars.  but  wer?  i  i. 
a  ;  last  '-ear's  Lumbe;-  =u 


hank  savs  if  "'C)uld  he  difficult  to  er.nment  program,  the  advance  tn 
show  that  any  hut  the  spenjifitnr?  prices  and  production  thus  far  reg- 1 

hac]  suffered  greatly  These,  It  adds,  istered  woiitd  appear  fijllv  m.r.tjfied 

have  taken  the  most  appropriate  and  herau.se  of  the  vas*  lateut  market  | 

;  effi.-ariou.s  punishment  that  crmld  .  *ti  proc  ess  of  being  crcatci  I 

I  pcissibiv  be  devised  ]  “The  crtHcal  point  arise.?  froTit 

I  “The  farmers  have  h-id  the  bene- ,  fltf  ff^r.?  of  employers  regarding  ne- 
fit  of  higher  prices  earlier  than  c,b??ary  ci,ncessinn=  to  la.hor  and 


K  ended  ha'-p  been,  the  case  if  ?peru- 

.-jr?  !ator=  had  -acit  anticipated  'he  im- 
e  pre-i-i-  .ni'ci'ement.  ■  the  bank  remarks,  “a.nd, 
r.ai's'  bu*  considering  the  part  of  .?pecula- 
0.'  2  212  Lon  in  the  decHne.  it.-  part  in  the 


limitation  of  initial  profits,  and  the 
fears  of  la.hor  tha'  u?  bargaining 
powers  niav  be  compromised,  these 
fear?  prrvbahlv  will  he  graduallv 


i.  fegvei  ;  prodducts  also 


Or.-'-,a.-dc  ere  ma'xing  favorable  pro- '  'h®  previou;  -re 

.gress  i'a  spite  of  the  drou.gh'  'vc-rc  well  abo- e  '  = 

Three  liav?  of  eefremelv  hot  met chandi.-e,  an. 
weathe-r  on  the  Prairie?  were  fnl- -  freight  were  -.be  -'m''  -o 
lo-r-ed  bv  s‘?'-e.ra!  davs  of  lo'ver  y'-*  sho.'-  decreases  from  !a 
temperature?  and  higher  winds  ,  loadings 
Southern  district?  received  mea.gre  The  t.ata!  for  the  -T.et»e..- 
ra'imfall  "but  helpf'-i.;  showers  fell  in!  tvas  13.55x  cars,  a  -'ie'-rpa: 
'ranitoba.  in  ea.Hern  and  northern;  '’-3rs  from  the  firt., -n-.?  ^ 
fc-askatchewan  and  in  western,  j  increase  of  t  -2?  ■  ?rs 

centra!  and  northern  .Alberta  The  |  eorres.ponding  week 
pet  dpte- iorg t .op  In  Prairie  grain  was  lighter  i.han  'o'-  ihe 
crr.p5  was  undoubted!''  high  itj"eek  b'-  l.f'J-)  -  a:',  ’.-.'ii  m 

wa.s  most  extreme  in  southern  cus  freight  sho’.'e.j  --p  ju 
Manitoba  southern  and  western  cars. 

Faskatchewan  apd  southern  and .  *h“  eastern  e;tvGion 

ed,?t  central  Alberta  Crops  in:  svas  down  24-  ."i:"-  grain 
northen  .tianitoba  and  In  east-  i  ^nd  puipwood  .‘-t  .'arr  Me 
central  and  northern  Faskatche'van  .  ‘"'3?  up  no  .-ar.  --040  ,47 
are  holding  up  "■“!!  In  .Alberta  thej  f’  *  car  '  atj'l  'hr.  toia) 
i‘.'e?r  central  and  northern  crop?  |  car.'  tva.?  23ii  .  under  t 
'renefitted  hv  good  rains.  The  feed!  weeks  total,  hut  47  4  1 


ued  .'v  1.- 

-  '3?:  a  hove  ^  ciaunt 

;  cj-h.r  forest '  "In  the  economic  situation  while 
•c  decrease?  s'-*rh  -vide  fluctuation.?  are  disturh- 
inad  n??.  '•-?  the--  ,are  not  the  threat  that 
'=  '  vearT,  'he'  "'ould  have  been  if  the  period 
euaneouH  "f  speruiatton  had  been  prolongcft. 
'oi'nmodities  nr  if  business  'vere  above  normal 
!a.?'  'ear's  -Aloreover,  they  ha'e  given  a  le.-son 
of  the  difficulty  of  f-orcing  the  re- 
•e-n  divislo'u  cover'-  beyond  its  natural  paie.  and 
■eajp  of  cfg  the  ?ituation  may  be  more  stahle 
:  week,  hut  accordingly" 


tion  in  the  decline,  its  part  in  the  reconciled  under  a  brt'a.der  rcaliza- 
ad' a.nce  'must  also  be  taken  into  at-  ,  Lon  lii?  benefits  th-a*  uMi  he  en- 


lo' ed  by  «iocje(v  g?  ,  whole  ' 


Business  Index 


Ba*Ak  JuiA* 

Pfi?#  Tup* 


■ .  s  .over  the  .  .  _  . 

■t.'i  vear  Gram  ;  American  Busineis 
the  nre'ioijs  Losing  Momentum, 
’.'"i'  miscellane-  ,  , 

-'ll  increase  of  i  /-ef-Jicr3l  busines. 


In  tb“  eastern 
was  down  247 
and  puipwood  .st 


■-n  'nci-earp  of'  Gcmeral  business  aetivUv  vnn. 

‘  ■  '  I  tinue?  to  accelerate,  thouzb  proh- 

I  ablv.  like  the  statement  about  the 
"'vraln  97  wars  i  France  that  used  to 

■  r-"  X,"  'v'  -  jjcp  :  Puzz’p  pchoolhoyp,  it  is  mcreasiug  at 
>e  47  cars  and!'*'  slightly  decreasing  rate,  say,?  The 
tola)  of  "5  491  Business  Week-  .Steel  production. 


•rVnefitte^  hv  go.id  rains.  The  fe4d  I  "u?  ''"cck  s  totai.  hut  47  4  cars  over  i  tapering 

i  -tnarion  Is  gro'ving  increasinglv  i  l^'t  year'?,  due  ma-n!'  to  heavier  off  a  little,  which  is  t/i  he  expreted 

.  or'ou?  tn  tbc  -ouHier.n  di=trict?  of  loading  of  luuiber.  puipwood.  pulri  3'  this  season.  Automobile  niakei  s 

H;c  ihree"  province.?  and  in  'vestern  ,  3ad  paper  am]  ore,  still  prod  steel  men  for  delHeric.?; 

.  3:-ka.chewan  cooler  weather  af- i  .  -  retail  sales  of  .,ars  seem  to  hold  up 

fords  leiief  at  present  hut  genera!  Cai'l'yfn?  We.stem  P'‘^**y  welk  particularly  in  mu.iI 

tains  are  greatly  needed.  Grass- :  Grain  hy  W;,ter  a  J''*'"'’ 

bonne,  s  are  'til!  damaging  crops  of)  ,,  ^  ^  oommmdities  seems  not  to  have 

southern  Ataniioh.?  and  Baskatebe-  eram  1?  being  shipped  hv  ooncemed  the  average  business  man 


Julv  21 

Fig  Iron—  T(in« 

3nT 

— Tuop 

'a'^2  - 

FfrjpIO' Trent' — -Tul" 

34.1 

Cons^ruft'or--  .TuI" 

12.6^1  ^ 

f  ar  Loading: 

Wrek  Tul”  2T, 

"im  oao  .. 

CunnuUt:!'  e 

1  .f^Z^ 

r  P  R  Oro&f 

Ju(-2I 

r.PlI  ne'  .l.jn. 

C.K.K  Utos?  Wn«»W 

•TulvSl 

4.248.21^  - 

^  N  R.  Vet  .Tiinp 

'^85.81a 

Tradp  In  .lunc: 

Kxport? 

4i.^6T,TT.'?  . 

Import* 

83.tAl8.:iA-, 

Balanrp 

I2.n48.«r4a 

Sfork  ^larkrf; 

.>har^9  eolfj  w'cpk  end 

•Tunp  22 

f^tork  Ma^k^t  Ind#*.T 

\  London  cf /'If  Qin  , 


26  oz.  <2-55 
-  40orf‘.5.55 

V  indutU^i 


<r7 


„rp'  still  prod  steel  men  for  deliveries;  |  .share? rni-i  wpp1<  ppH 

.. _  retail  sales  of  «,ars  seem  to  hold  up  ,.  -innep  i?' 

pretty  well,  particularly  in  im.iL  'foHrjia^.ket  inde.» 

'  areas  The  break  in  stocks  -and  !  Coppe? -  auj  1— 9cent^NY 

*Cl'•  in  commodities  seems  not  to  have  I  ~  .''-‘'f  ^  „  . 

?  being  shipped  hv  ooncemed  the  average  business  man  |  -a.  r„rr.t,v.r,.,)  „.ith  rwr»5pp,-dir,jr  r*'i.i-i  h?m 


azi  evidence  of  iu?t  damage 

.ipparent 


the  Head  of  the  Lakes  very  much,  certainly  it  did  not  rhs- I ''"ar 


I  than  ia?t  ^e.,,  t'n  to  Inly  21  the  turb  Washington  We  fore.see  no 
janioiipi  7 (’,,375  000  bushels  com-  important  recession  In  husines.?  for 

j  p.'ii'Cf)  iviHi  (',7,027,000  on  the  cotrps  |lhe  next  few'  months  .  flon.struetive 
i  poniliog  ii.iir-  last  year.  forces  seem  to  he  .stronger  than  any 


'  ANAim  HKPusr'rs  i\  n  c. 


,  I  .  •  '  ,  . .  ,  f  r  .A<»  .  .1  .1-  -u-  1  diliMi  f.r  i.,,,)rccinble  v.3l.in  li.a,s  lienn 

i.is  h.  .  II  still. nienis  Bt  Halifax  of  1  of  lOft-  m  the  jirice  of  tires,  the  third'  pimi  ifou  „  priinaiy  cppn  ere 


si.i.K  sr  iM  r.A  i\  N.  A.  i  ponilim;  ii.iir-  last  year.  I  forces  seem  to  he  strn 

I'.o-r'i  Hr-  !' I  1 1... s'. '  .Via'xHM  I  I'.Hiii.-  of  Hie  all  wafer  traffic  harriers  in  their  way. - 
i.g  s.„  ,,  ly"  .11  .-;>.iii.-v  M-s.'ihiri.iM  liot^  hi  (  0  sliiiuiienls  to  Halifax  of  I  of  lOTr  in  the  jirice  of 

;  I'  l  sc.i  a.si.iut;  III.-  rrio  im  iai  '  2T1.0III.  i.uslieis  as  tigain.st  30,000  a  j  since  .May  1,  puts  them 

'-''‘"I'  ag..,  .■iml  ll-l.oou  to  Euro|ie  com-  !  thov  were  before  thf 
...■is' in  Hi.-  pi-i.viM.-c,  '  ,;.ii-M  nty  del.--  I  pat'f  'l  "  iHi  nil  last  year.  .March.  Further  incr- 

•Ills  w  (  ri-  111  Ill  II 1  H...  IIK-.  1 1 Mg.s  'J'lic  folio"' ill g  art*  the  t-otals  up  t.o  |  peeled  ...  f  oal  prod  11  c 

•luly  21  hy  water  from  the  Head  of  1  trie  power  output  provi 

lilt;  <.'i\  <  'T'n.ii  r*i.  the  Lake:-,  Hie  figures  in  brackets  shops  are  busier...  fT 

I'liMi.ci-  si.ipincni.s  ..f  caiHc  fi  ..in  !  bei.n  g  tlio.-ie  of  a  year  ago:  To  Geor-  have  increased  further 


er  than  any!  ''ictnrin  A  Domini'. n  c;»„ir.e,r»H 
An  advance  i  I'l'ott  mmonncr.s  Hiat  van«- 


I  ..II'  |.i  II  *  '.I  i.i'.s,  .  iir  111,...  I'irni.i."]  0.  ft  primal. V  oopp'-,-  ore 

23!I.0III.  I.iisli'  ls  as  tigain.st  30,000  a  j  since  .May  1,  puts  them  hack  to  where  ti'.d.v  '.n  lyuolra  Islaml.  near  \'|.  t'.i  ia, 

y  ar  ago,  ami  I  I  l.oou  to  Euroiie  com-  !  they  were  before  the  20'/!  cut  in  f"im  f.t  a  f.n'  ly-lian'lf'l.  .s.li- 

,  ,,,  ,  ,  ,  ,  .  u  ,,  .1.  '  ii.iis  .  I  li'.nacr-oii.s  mal'-roil.  'inc  lo 

pai'  I  "iHi  nil  last  year.  .March.  Further  increases  an'  ex-  r,,,,,-  i,,,-ii,,^  iiH.-i'  and  'atr'ii.g  ..'.me 

'J'lic  following  art*  the  t-otals  up  t.o  |  peeled.  ,  .  f  oal  production  an  !  eltc-  ti.o.,  grrooi.-^h  copper  .stain  .,  tm 


luly  21  hy  water  from  the  Head  of  1  trie  power  output  prove  the  mills  and  j  ■‘'ami’i''  'JJj*  J 

he  Lake:-,  the  figures  in  brackets  shops  are  busier .  .  .  f:hec.k  payments  '?ri"anV^'i’;'po'ond.«'i'^'"h'''*'t'on  respp'-- 


1-.. ..  .T,,  ponnft.s  to  ine  ion  ,-espp'-- 

.  .  ..  _  . . .  ,  .  ..  .  lirrcncv  in  I  In-el.v.  or.  at  pr'’.sent  price.?.  $1X0  and 

u  '’’iVl*'  Hie  "  cell  on'ici  .tub  .gipp  i{q,  port?.  Port  f  'olborne.  Tor-  V.irculat.ion  steadilv  decline?.  .  I  'om  ij'-'  to  ii.c  ,r,n  vanailiiim  is  a  paH 
'Ih  nro'igtit  expoil.a  lo  dale.  I'l  th-  ,  '  j  o-  -no  I  j-*.  ,  '  .  j  .  .  1  P  ineta  with  a  silvei-v  lustre  ami 

t-nited  Kingdom  up  in  2T.fii2  he.id  .onto,  Proscoit  .and  Kingston.  3,. .302,.  1  modities  have  regain-’d  part  -.f  Hi?  ,ij,<e  .-io'..miiim  1 .  I.»  vaitiahie,  among 
more  than  twice  Die  volume  export-  000  132.000.0001;  Montreal  17,660,000  i  price  losses  thev  suffered  "  lien  i  oilier  thing?,  in  nlloying  with  iron 
ed  .at  the  similar  ilaie  last  year,  (21,374,000 1 .  Sorel  1,751,000  (3,834,- j  stocks  broke. ..  The  speculative  com- j  high  grade  steel. 


itOnBY  ...  I  SEE  YOU  KNOW  A  GOOD  THING.  SIO.  - ' 

H/S  YES.  AND  SO  JOLLY  REASONABLE  IN  PRICE.  TOO. 

MELCHERS  DISTILLERIES  LIMITED 

DlHlMem  Slr»e« 


B«rthlepyMle,  P.  <3, 


Hasd  OfflMt  MontFMl,  P.  Q< 


THE  FINANCLAX  TTMEg,  MONTREAL,  AUGUST 


I  PRODUCERS  !  Beware  of  the  Switcher 

he  rnPPFP  IN  attempts  to  reflate 

1/1  vl/l  I  li  |\  111  *  Pullpiln  nf  Th*  Bettrr  P>iiiinf<i,  Bui-pau  of  Montfeol.  alone;  failure,  \-trtuaI  collapse  an>} 

llin  ft  f/  rk/\nt'rff/\ftf  ^  - - - -  '  ■  -  ■  . —  '  ■  —  national  bankruptcy  everywhere; 

IWM  Ak  MllVI  r||IN  ;  Reviving  pnhlie  intereet  in  Rocurlty  or  a  visit  from  a  strange  salesman,  followrtj  by  uncontrollefl  intln- 

’"l<*»«ft  I  V Ul  1  Ivlft  markets  has  brought  many  enquiries  !  who  claims  to  represent:  a  company  .P, 

_ _  I  to  the  r.etier  nusiuess  Bureau  re- |  known  to  you,  or  even  If  he  pro-  uui  estimation  there  is  a  pro- 

iw  SumliiR  fW  Mc>,al  SlorlfR !  promotions,  duces  apparent  credentials,  check  pahilitv  almost  amounting  to  cer- 

^11  rl?  u  J  *  ‘^‘^‘ipyrticularh  mining  issues.  I  with  that  company’s  office  before  ?in‘.v  that  one  of  the  first  three  of 

anil  kfn  nanci  Ubscures  1  The  rhararter  of  marir  of  fhoc  1  Hnins*  unoinoc;  no,rr.oo,hfit-  rhof  fha  'he  ahove  develonuicnts  will  lake 


Beware  of  the  Switcher 


A  Rullptin  pf  Th«  Better  BuBJness  Bti 


i  Outlook 

:;xporF market  hit 

High  Grade,  Low  Cost  Op- 
rations  Recently  Developed 


pa,riiruiari\  mining  issues.  wiin  that  company  s  office  before  .T  • . 

[  The  rhararter  of  main  nf  these!  doing  business.  Remember  that  the  'he  above  developments  will  take 

I  enquiries  indicates  that  a.  favorite  , 'names  of  well  known  financial  and  5,^'  ■'  "  noticed  that  t  wo 

'method  of  dishonest  stock  salesmen,  !  industrial  firms  have  been  used  as  these  inrlude  an  avowed  Inflation 

i  much  in  vogue  at  present,  is  to  trade  'introductions  without  their  authority  'bird  a  .joining 

j  their  victims  out  of  a  good  security  j  or  knowledge.  '  "'"-h  the  I  nited  States  in  a  way  that 

for  a  new  one  of  doubtful  value.  This  !  2.  ff  you  do  not  know  the  com-  ®  partial  reflation  here, 

is  known  as  "switrlung".  !  pany  your  visitor  claims  to  repre-  j  any  case,  passivity  is  about  at 

I  ft  is  often  advisable  under  the  ad-  |  sent,  find  out  its  standing  before  cn-  'here  will  be  action  on  the 


VICKERS  ADDS  TO 
ITS  PRODUCTS  BY 
NEW  ACQUISITION 

Purchase  of  William  Hamilton 
Ltd.  of  Peterborough  Is 
Announced 

TO  PRESERVE  NAME  | 


AnnoUincement  Is  made  of  the  ac- 


_  _  _  end.  There  will  be  action  on  the  quisition  by  Canadian  Vickers  Lire 

ll  Other  Countries  —  Nor-  vice  of  a  reputahle  financial  house,  tering  into  a  deal.  (grand  scale.  Events  will  move  with  ited.of  all  m^ufacturlng  and  sales  ^ 

inda  has  Bin  Advantages  <''"'■  investor  to  dispose  of  certain  -T  Do  .not  he  stampeded  Into  hur-  ^  "me  at  least  enter-  rights  controlled  by  tVilIiam  Hamil-  , 

:  _  f  ®  holdings  and  to  reinvest  the  pro-  ried  aceeptanee  by  the  promise  of  .P®  reward-  ton  Limited  of  Peterborough,  Onta- 

i'-onto  Bur-au  Tb'-  Kinanrial  Timas.  ecrds  in  othcv  .securities.  Ilonest  large  profits.  If  those  making  the  j  ^  with  profits.  The  United  States  no.  ,oca  n-m.  rr 
i.rontn— Of  ronsiderahle  interest  "nancial  advisors  will  not  rush  you  offer  were  so  sure  of  a  quick  turn-  I  ‘V if*°  of  action,  and  the  Pel'cy  ®’®®®  ^*5^  ^ 'Utam  H^llton  Lira- 
i  '  •  into  a  committment,  nor  trv  to  keep  over,  thev  would  not  Invite  voii  to  '  drift  is  everywhere  discredited,  ited  has  had  an  enviable  reputatloj 

;.iis  time  111  view  of  large  scale  yf,,,  making  full  enquiry.  In  participate.  ,  Some  action  m  the  United  States  has  as  founders  and  builders  of  special- I 

low  cost  prodiiciiou  nf  Can  many  cases.  h"wp\er.  where  seeuri-  I  4.  Read  carefullv  and  he  sure  vou  !??®®  accomplished,  and  this  ized  equipment  for  the  pulp  and  pa- 


ois  iinie  111  laigv  .-.cui.-  y.f,||  from  making  full  enquiry.  In  '  participate. 

low  cost  production  nf  Can  many  cases.  howp\pr.  where  seeuri- I  4.  Read  carefully  and  he  sure  you 
•Q  copper  producers,  is  the  fact  ties  have  been  exchanged  without  thoroughly  understand  all  document.* 
the  millstone  about  the  neck  of  |  P''®P®''  mvesiigatinn.  through  the  you  are  asked  to  sign  Consult  your 


■copper  indqsir.v  in  ihe  United 

j3s  is  the  huge  surplus  of  nielal  !  fpeiJ-  niouey  ' "  '  j  a 'ofjent '  VnV  wTl'l  givVan  imbias^  weight  alone  will  drag  the  rest  of  us|or  on  a  royalty  basis,  many  lines  of 

{nished  and  partly  finished  form  '  A  few  simple  rules  will  go  a  long  opinion.  '  '  ”  '^'^^rds  properity.  equipment  fJiat  have  become  interna- 

h  totals  between  l.COb.hOh.PiiO  way  to  proiem  ynu  against  tiie  •'i.  Do  not  rely  on  verbal  promises  ¥  a*  v  UoMlly  famous  such  as:  Alarey 

l.IOh.Oiii.fiOfi  pounds.  In  other  !  "switcher”;  i — ohtnln  them  In  writing,  duly  signed  Statistics  are  submitted  to  show  j  ■'HUs-  ''’tlDey  Pumps. 

Is.  the  statistical  position  of'  '•  "  .'’ou  receive  a  telephone  cal!  |  by  the  one  who  makes  them.  the  Improvement  which  has  taken  |  o' ,f®’T®®®  , ’'® 


i.s  a.  highly  favorable  omen  for  the  per,  mining  and  construction  Indus- 

one  -1110111  the  neck  of '  proper  investigation,  through  the  I  you  are  asked  to  sign  Consult  your  j  L®®*  ®l^  world.  The  United  'c'cs.  This  old  firm  kept  pace  with 

hear  ihc  ttniterU  hPrsuasion  of  questionable  promo-  banker,  regular  broker,  or  attome.v.  .'®  'he  ™ost  powerful  sing  e  the  march  of  progress  and  were  mak- 

lii.  ir.i  in  Ihe  United  ,  investors  have,  suffered  loss  of  Thev  will  be  Interested  in  pre.servia,g  |  '^ctor  in  world  economic  life,  and  its  mg.  either  under  their  ow.n  patents 


STEEL  STRUCTURES 
Ir  1  PI^TE  &  T.4IVK  WORK 

CAISSONS,  BARGES 

■(!j;CgHPAN>  |i||  RAILWAY  &  mGHWAY  BRIDGES 
SWING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Hydraulic  Regulating  Gates  and  Operating  Machinery 
Liftlocks,  Turntables,  Electric  and  Hand  Power  Cranes 
(rear  Cutting,  General  Machine  Work,  Forgings 

DOMINION  BRIDGE  COMPANY 

LIMITED 

Heao  Office  -  Lachtne  (Montreal)  Que. 

BEAlVCa  OFFICES  AND  WOUSl 
MONTEEAI.  OTTAWA  WTNNrPEG  VAffCOTJVES 
AMRER.ST  TORONTO  CAI.CABY 

AGENCIES'.  EDMONTON  REGINA 


I  Is.  the  statistical  position  of ' 
ler.  unlike  that  of  man;,  coiu- 
i'lt.ie.s.  is  exceedingly  poor, 
lirge  inventories  arc  being  car-' 
I  by  all  the  large  producers  in  ' 
:  rica  a, ad  in  some  caso.s  are  e- 
'  borrowed  against  at  the  banks 
i;  only  fair  to  state,  however. 

some  reductions  are  being' 
e.  in  these  stocks.  It  is  estim  ; 

that  the  .surplus  w.as  drawn 
D  1  .'i.Oi'iO.iifiO  pounds  m  April.' 
lO.OiiP  in  Ma.v  au'l  .nO.onii.riiiii  in  I 
If  will  take  quite  a  long  pc- 1 


SiyCCUlcitlOf%  I  indicated)  then  not  only  a  coniinu- 1  '®®  P^rmtt  t  anadlan 

*  _  .  lance  of  the  present  movement  of  '.'®*'®'’®  ''^j'h  f”  already  well  diver- 

A  Km  n  f  Eft  n  i  business  but  further  developments  production  from  Its  vanous 

A;.  A  Glass,  Its  Practitioners  Lose  Money  Because  i  may  he  expected.  '  points  to  engage  in  a  etiii  wider 

Few  Master  the  Art  !  "Vnder  controlled  innatlon  husl-  profitable  manufacturing 

ness  will  take  on  a  different  com-  ^  ^ 

n  TunMAc  F  wnnm  nrK  I  plexion.  quickly  The  changes  will  order  that  the  Identity  of  the 

^ ! _ _  j  create  profits  for  manufacturers  who  |  ^ '  Hamilton  '  ompany  may  not 

/  early  adopt  their  operations  to  fiieni.  I  h®  ®®'  '®  .'h^  larger  organization. 

'T'  there  n'jt  an  inconsistency  in  both  speculation  an'J  investment:  “Two  of  the  most  important  adap-  I'-^nadian  \  Ickers  Limited  has  decid 
rh.1t  Mill  sav  about  the  pi  inchaie  '->1  rontaiu  some  finciitrc  of  gambling,  i  tations  needful  will  be  of  price  poi-  f.®  'o  carry  on  their  lines  as  theWil- 

ifir.ri.rn  ,  I  1 1 .1  -  •,  11  I  TheipfoiT.  t  licre  i-s  no  inconsist-  icy.  and  of  advertising  policy.  Thej,.®®’  Hamilton  Division  of  Canadian, 

eiicv  in  the  two  statements  to  which  former  policv  a?  to  prices,  will  in  ; '  mkers  Limited,  and  has  taken  over  : 
pcrulaii.Mi  and  loiii  .-lafenieiit  that  j^is  writer's  r orre.spondent  refers;  fart  be  largely  a  policy  of  advertis  i men  of  Ihe  William  | 

he  s|ipciilat''r  'lass,  whether  it  he:  that  the  spoeiiletor  class,  as  a,  class,  ing  to  consumers  with  some  appeal  Hamilton  (.•■ympany.— L.  D.  Palmer.  I 


I  the  Improvement  \-hieh  has  taken  iLfigerwood  ^ists.  Southwestern  Ore 
place  In  the  Canadian  situation  and  Re^uetlon  Unii5  Marine  j 

!  the  view  is  expressed  that  if  refla-  |  I 


1  tion  in  Canada  is  to  be  expected  fas 


The  addition  of  the  Wilhajn  Ha- 


A-h  A  Class,  Its  Practitioners  Lose  Money  Because 
Few  Master  the  Art 


however,  even  at  the  latter.  wh.T  \i"i  sai-  about  the  piincii-ile 
to  reduce  .'-forks  to  onp-thiH  ,iif,c,r,jrp  between  sauiMinc  a 


I'  orei.ent  size  granting  im  In- 
/se  in  the  present  l'iw  rate  cfi  "'®' 
i.iiction  ' 

f'other  problem  affecting  L  nite.'l  ;  m  ■  t 
I’:  producers  is  to  w  hat. extent  the  Im.c 
feed  States  export  market  can  be  '  lato 
luacd  in  Ihe  face  of  the  develop-'  u  pi 


By  THOMAS  F.  WOODCOCK. 


Ill  ■  tock', -rain.  eoitri,n  ni-  what  noi.  M'^-^*'^  money  i.'i 


that  other  than  price  Quality  will  pp  former  President  of  this  Company, 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  fgratia)  on  all 
factors  relating  to  branch  plant*,  warehousing,  Cana¬ 
dian  representation,  etc.,  and  natural  reaourcaa, 

Wrlr*  fa  th» 

Industrial  and  Natural  Resources  DepartmeBt 

hanadian  National  Railways 

MAKE  USE  OF  OUR  LIBRAR'Y. 


;■  01  large  high  gr.ide,  low  eo.'-i  imp  lys  y  ela!"i  i:-  .nud.;.  hphu^.i  -i — —  — . -  - . .  “li  . .  j-'  i 

lign  production  during  the  past  and  .iudginent  that  i.'  alw.T.\ s  wrong  succes.'-.  It  does  not  prove  that  will  need  to  he  able  to  cover  these  ,,  ®ierchandising 


lo.'-cs  money  on  balanpc',’  If  i-pccu- 
1.ato'-s  mutt  ■'S  a  ela.ss  |o-e  monev  is 
It  hPvausp  iheir  iudgmeni  of  ihe  fii- 


i-pccu-j  merely  proves  that  a  nia.jority  of  stressed. —  or  the  usefulness  of  a  pro-  i Bethune,  R.  '  Flitfon;  and 
iQP^  ,s!  those  who  attenupt  speculation  fails  duet,  the  pleasure  of  its  possession,  | Haileybury,  ,1.  L.  McAr- 


lo  exercise  the  iudgmenf  that  some  the  comfort  it  would  assure 


The  retention  of  executives  bv 


always  wrong,  I  •''Peculators  can 


do  exercise  will  he  rising  and  manufacturers  ' ’ekers  w  ill  ensure  a  continuity  of 


NFW  VORK.  N  V. 

M.  W  Maxwell. 

Industrial  ComralitloBsr, 
673  Fifth  Avft. 


MONTREAL,  PQ. 

Wm.  Phillips,  Mansesr, 

365  McGlU  St.  (Roam  308). 


j  tears.  Not  many  year.-  ago  the  i.^  tpe  .vaiiie  as  no  ,iiid,gmpni  at  all. 
led  States  shipped  abroad  •'’ib' f- 1  \\  py  jc,  jini  thje;  rqnivaipni  to  camb- 
f;-  output.  This  iierycnlage  has!  li.n;'’" 


speculation  and  gambligig  are  ihe  by  increases  of  prices  without  dis-  i"'®.®.'';  together  w-ith  the  splendid 
same  thin.g;  it  merely  proves  that  turbing  demand  They  will  also  ! of  the  tickers  Plant,  will 
man\  people  who  think  they  are  need  special  proteetion  against  sub- ;  the  well-earned  | 

speculators'  are.  in  fact,  gamblers —  stitution  and  ‘off-nualily"  tendencies.  iOfC^'lgo  of  the  many  iniporta.a'  lines  j 


For  information  rs  NATURAL  RESO  URCES  fn  WESTERN  CANADA  wrtt*-. 
F.  V.  .'ieibsrt — Sup't  Natural  Resources,  Wlnntpeg,  Manitoba. 


hen.ve  of  logic  if.  well  deve 
■and  his  oh.ieciion  i:'  pbausible. 


p),3pcd  "  b'C'h  is  irrelevani  to  the  argument.  Demand  schedules  of  the  kind  requir- | be  made  by  ihe  William  Ha  Lration  op  the  part  of  other  com 


It  has.  moreover,  a  highly  interest-  gfj  have  to  be  deliberately  fostered  j Division  of  <  auadiaji  ticker.- 


output.  This  iieiccniage  has !  ii,ng nian\  people  who  think  tiiey  are  need  special  proteetion  a| 
'illy  dwindled  of  late  .vear.s.  1  he  ^o  wrlte.s  a  •■■orrespondent.  whose  speculators'  are,  in  fact,  gamblers  stitution  and  *off-nuality 
of  if:-  export  market,  rir  a  ,  hen.ve  of  logic  i;.  well  developed  "hich  is  irrclevani  to  the  argument.  Demand  schedules  of  the  k 

tie  reduction  lu  foreign  ship  i  .and  hm  ohienion  i:'  plausible.  But  "  bas.  moreover,  a  highly  interest-  ed  have  to  be  deliberate 

is.  is  .'I  inaff.er  of  vital  couceinj  n  does  not  touch  ihe  .point  at  which  '®?  eon-sequence  which  tourhes  the  py  consumer  advertising." 

V  the  .America, n  domc.-tir  copper  i  he  aims  As  r.  usuallv  the  ease  in  matter  of  the  .ludgment  of  future  . . . . 

J  ng  mdustiv.  I’niil  copper  i  logical  prore.s-.es.  solution  of  ihe  nrohai'vilities  unon  which  :  |||piip|w  p  t  |Nftf| 

[*bc=  at  toast  jbe  a  pound  tliere ;  found  in  a  distinetjou  speculation  depends  j  Ull  Um  Ic  hAVIwI 

be  no  profit  worth  mentionins  i  fjo  will  rei  lemher  that  the  distvni  -  Many  years  ago — twenty  at  least  i  ftJlAJlftUll  ftinillll. 

t’nited  .^ta;ps  prodiicpr.s  work- ;  non  this  writer  suggested  between  —'bis.  writer  ventured  the  stato-  ATT  11 


speculation  depends 

Many  years  ago — twenty  at  least 
—this,  writer  ventured  the  stato- 


per  rent  rapacity  j  pppciilai 


rested  ment  that  the  principles  of  suceess- 


to-day  is  lie  .a  ,  upon  tjie  possibtlitv'  of  foreseeing  ""  speculation  in  stocks  and  com 


Jt  would  appear,  therefore.  |  the  probable  future 


there  is  little  or  no  romance  in  I  no  si 
po.sjfion  of  the  red  metal  siiffi- i  pie  i 
1  to  invite  anv  wild-fire  speeii-  !  cnntr 
'D  in  copper  shares  by  the  Am-!  was 
in  ,'ublii  I  the 

anailiaiis  In  btrong  rositinn,  '  the  < 


res.  Where  depended  upon  an 


no  such  for.'sighi  was  eiiher  possi-  asmimpfion-  namclv.  that  the  gve.at 


ble  (ivy  reason  of  Ihe  nature  of  the  mass  of  people  who  attempted  to 
contract,  as  in  dicing  wagersi  or  speculate  would  continue  in  the  fu- 


HIGHER  EARNINGS 
SECOND  QUARTER 
OF  CANADA  DRY 


that  will  be  made  by  Ihe  William  Ha  ^ration  on  the  part  of  other  com- i  total  of  32.973,000  pound*  vngTe 
milton  Division  of  t'anadlaji  Virker-a  I  An  "indignation  meeting”  to  |  landed  marking  a  sllgrht  decrease 

Limited^  i  protest  lack  of  cooperation  13  report  from  the  figures  for  .Tune,  1933.  and 

<  anadian  v  Irkers'  officials  state  p^j  ppms  planned.  The  plant  was  i  a  decrease  In  valuation  from  $640.- 
that  the  matter  of  agencies  elsewhere  planned  in  an  effort  to  rescue  cas'l-tT.  1,932.  to  $.513,331  ka  .Tune  of  this 
in  Canada  is  n.ow  ocrupyine  iheir  ac.  present  going  to  waste  In  Turner  :  vear  Mackerel,  salmon  and  halibut 
Uve  attention  w-uh  a  view  to  bring-  vallev.  recorded  Increases  and  lobster,  c'd 


live  attention  w-uh  a  view  to  bring¬ 
ing  into  line  the  former  aceney  at- 
of  tbo  two  l  OTtipanio? 

Big  Absorption  Plant  Projected 
For  Turner  Valley  Falls  Through 


j-nnecott  last  vcai  showed  a  net  ;  vvas 


was  in  f.K’i  cxpiTsed  <h.v  reason  of 
the  Ignorance  or  rarelessness  of 
the  (ontraci'-  niakori  the  action 
was  necessarily  e, ambling  and  not 


ture  to  make  Ihe  same  mistaken  -a?  Reports  36  Cents  A  Share  On 


of  ,$7,U'2.bbiv.  after  taxe:-. 


firieeiilat  ion. 
.‘Vdmittodlv , 


a  cert,-' in  amount  of 
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onimoditier-  -  .some. 

Isonnocott  h'l.a  a 
.i  -l.  out  ;land:ng. 


U'.r’T.iwiu  .;|iar 


'  '  f!tr'll'’ial  c'.nilition  i:. 
iih  ''iirkiiig  lapilal  "f 
red".cf|on.  b'^'wever.  of  ov  < 
'■'O.i'.iiu  from  .ti;T,7V..'>,0oo  at 
hi'  .acci'ii  .of  .''tooil  at  llic  i 


NcraP'la  Vlii.c;.  .afford"  an  inter 
•:ng  c  omparc  ojl  to  Ihc  pig  l  ull 
d  fitales  urodt  ccr,  in  that  the  inr 
icf  lu-ciuic;  a  unique  posUiou 

Oll.Ug  lllC  111. I  lug  U1IUC-  of  llic 


unit  of'  bill  not  luany.  Vlanifeslly.  iltose  ^pry  grea*  which 

I  people  caunoi  l.c  lallcil  gauihlors,  utber  people's  h 
If).!  for  their  action'-  .ire  ba.srd  on  .jndc-  wbii  h  have  no  rei 
Cl,:  me.'U  Adriilledlv,  ;i  great  manv  ■'valne.v''  I*  is 
II  :  people  v,  hn  buy  and  roll  slock.;  aivl  fear.;  on  Ihe  lyart 
I'll  I  coniniodtl  iP'-  lo  e  llieir  money,  but  which  furnish  I" 
of'  Hieir  losse-;  result  noi  from  an  nn  .peculator  a  i 
'  foreseeable  liilnre  lull  from  a  fn  .-.ometinic:  .i  very 
■  r  ;  tnre  !■  nt  fiann  .a  inliire  that  tliev  tfpport iin 1 1 .v  for  pr 
ll  :  ^1"  noi  c.vrrecll.  forf'.-.ee  "coiii pel en  1 '  .s.oe.'i 

r  I  (..'iinbleivx  In  I'acl.  'mall  a  minoriiv  i 


of  they  had  in:.de  in  the  p.i.st  ^  ^7 

an  Hastenng  Hopes  nml  Fenrv.  CenU 

Here  we  irime  upon  one  nt  the 

thijjgs  which  differentiate  the!  rNTFR  RFFR  FIFI  D 

"f  speeiilalor  fi-fiin  the  inve.  tor.  The'  ' tlN  I  LK  DLLrv  r  ILLLf 
o-  investor':-  indgment  w  ill  eoneern  |  , 

ittself  tnaiiilv'  wiib  thre-e  ( e.nditions  j  anada  Dry  (Tiniter  .Me.  Ii 

wliicii  deierniine  in'rinsie  '  valnp”  in  ports  for  quarter  ended  -lun 

the  rtn.l.  or  comnindily;  the  fipec-l^po;,  jnpo,„p  „(•  Jtgl.qrn 

'b  nlator  whose  eon.  er.n  is  wiib  prires!  depre.eiatton.  and 

>■  rather  than  intrinsic  values  lal  ‘ 

though  in  the  long  niri  "values"  'axes,  equivalent  to  3fir  a  s'l 
make  price  1  niiirt  take  into  ac- I  .M2.i''3l  no  par  shares  of  sloe 

cuiiitl  iifi.r  fliictn.itionv-  somptimes|  wlih  $Sfi.33S.  or 

-e  grea'  which  are  ih..  resul'  "'  share,  in  piecedinB  quart 

other  pc'.ple's  hopes  and  feat s  '  t ,1  hS.  or  71e  a  -share,  m 
a-  wbicli  have  no  relation  vvltalev-er  io|  fpuarter  of  previous  y-ear. 
i>  "valne.v''  I*  >s  these  hopes  and  i  p,,,-  nine  months  ended  tut 


recorded  increases  and  lobster,  c'd 
and  haddock,  decreases. 

Fifth  Landings  Larger  dairying  progress  in  b.  c 

IN  '  'Vancouver.  —  Although  not  as  ;  ft 

Mantune  rrovinces  m  important  dairy  province,  cc.nj.fj- 
_ _  'ring  Its  size.  British  Columbis,  pro¬ 
duced  ?. 591. 274  pound.'  of  cr-anierv 
Maritime  Bureau  The  Financial  Time*  1  hotter  during  the  first  half  of  tUe 

Halifax— Unrevised  statistic.*  ’  "’jrrent  vear  whl<|^h  is  '"■^/ease  of 

^  I  o..oZ4  pounds  or  2  rne  first 

the  month  of  .June  'by  the  Depart-  |  viaif  of  1932,  The  tun*  production 
ment  of  Fisheies.  eastern  division,  1  amounted  to  61. 5, non  pound.',  a  gain  of 
show  that  an  Increase  of  more  than  <  pounds  or  6  j-x. 


Calgury  TTospeets  for  erection  Halifax. — Unrevised  Ktatistte.*  for' 
of  a  one  million  dollar  ah-  the  month  of  .June  by  the  Depart-  j 
sorption  plant  'by  the  mde-  ment  of  Fisheies.  eastern  division,  j 
pe'tdeni  .nl  eompanies  tn  Turner  Val-  ‘  show  that  an  Increase  of  more  than  < 
ley  f.idoil  w  jth  the  departure  of  .Minor  k.OOO.OOn  pounds  was  ■made  1n  fish  ! 


!  Merriwethcr 


represented 


landtags  during  .June  as  compared. 


TO  ENTER  BEER  FIELD  !  Merriwethcr  who  represented  a  I  landtags  during  JuTte  as  compared.  RE.tA’T'  N.  s.  sfArHBREi,  run. 

group  of  Tjos  Angeles  oil  nien  pre-  with  Tune  of  1933  together  wdih  tin  j  ^^Ha^bfax^  ~8  ^arvcst'"from^*the''Ya*” 
f'anada  Drv  Gin=cr  Ale.  Inr..  re  ;  "nance  eonsfruetlon  of  the  enhanced  market  valnaHoti,  !  gest  ^0^0?  mack^rH%.nowm  in  Vanv 

J  J  ,  ..o.u  iPlant.  Ty,  liiTie  last  the  total  lanHpd  v»arf  Sc  plentiful  arc  fh»  fish  ait 

ports  for  quarter  ''®®®  ”  ’ Mr.  Merrlwether  said  his  tnstruc  patch  In  the  Marlffmes  sras  sV.sfp.  j  ?,i;"^,Vche^^'ba^^,?h.;.rTe;"® 

1.,v.,.  ne  ineouir  of  $.1.  .  .  a  jtions  were  ta  withdraw  from  the  300  pounds  with  a  lajided  value  oflfound  themselves  unable  to  handle 

interest,  depreci.Ttion.  and  federal  ischeme.  failure  of  ■which  has  been  .$1,003,304  compared  to  47  836,100 1  their  fates  Markets  are  good  an-i 

taxes,  equiv  alent  to  36c  .a  S'hare  on  I  Wanted  by  certain  indepen-dont  com  pounds  in  .Tune  of  1933.  valued'  nt  i  nrrstM/'’beinE'' soM 'on '’a  nrofitaMe 

.M2.h'3l  no  par  shares  of  stock  This  I®®”''  sharPhWdera  on  lack  of  coop.  '  $1  ,nS6.4.S4.  Tn  Nova  Beotia  alone  a  j  basis. 


take  into  Hc- I  n<»  par  snaro?  at  nfocK  i  nip 

itmnv-  somptimes|  ,.onip,yrcr.  with  $86. 33*.  or  17r  .s 
are  the  resul'  "'  share,  in  pieredine  quarter  and 
ope.*  and  fears '  7,,.  spare,  m  -Tune 

itiop  vvhatever  '"  |  ((narfer  of  previous  year 
hese  hopes  and  i  p,-,,-  nine  months  ended  June  3Pth. 

of  the  many'  pd;.’,  ,npt  ineonve  was  .$27". 38.0.  .after 
ilip  ‘eompetent'  j  cbai  gp:;  and  taxes,  equal  .83c  a 
'n.-;idprable  pat'i.  ' share  on  812,031  .sh-iret-.  comparing 
urge  p:iri.  of  his  I  wtli  .$383,380.  or  7Jc  a  sharp,  m  cor- 


icf  oi'cipic;  .y  unique  position;  por  lack  ■->1'  tlti  foresight  either 
non-,  llir  ln.|  big  nunc-  of  llic  b^  toUil  di'.reg.vrd  o!  nr  inconip'' 
orld  The  contpHiiv  ha;-  beenaitlej  tence  to  form  .1  indgnicnt  upon  the 
.  c.irn  handsome  1  r-otil;.  finring  ,111  !  fy,  1  ,  on  \  hirh  i.ntcllig  n'  indg 
ra  which  ha:  -  ecn  ,-;iniil.'ir  enler- j  n,nnl  of  the  proi..ili|c  fiiiiire  i  nild 
rir'.s  become  ■ankrnpt.  I,iiilc:he  b.i -crl  .su'  li  pcplc  aic  m"  m 
oilV.t  r\ist;:.  i;-,  well  iniormrri  cir- '  fyet  m  enilalors  Imi  arc  111  t.  '  t 
|es.  a-,  to  Noranda's  aliihly  10  show  I  "ambler:--.. 


noi  irom  an  nu  |  .peculator  a  1  nn.siderablc  part,  i  ^hare  on  812, 831  .sbaret..  comparing 
ml  frem  a  In  .-.onict inic:  .1  very  large  p:iri.  of  his  I  wtli  .$383..380.  or  7Jc  a  sharp,  m  cor- 
iiiiire  that  tliey  npjmrtiiniiv  for  profit.  That  is  wh'  j  yespondiltg  nine  nionth,'-  of  prenon; 
■''■"■PC  •i-onipelent'  .v,-,ci  iilators  are  so  ,  ypjjj. 

It  I'acl.  'mall  a  minoniv  i.n  the  class  as  a:  Tbe  company  ts  now  making  a'' 

foresight  cither  whole,  for  a  prime  reqiiisilc  in  rangemenrs  to  e.nter  the  beer  husi- 
1!  or  inconip''  - pccnlat  iv  e  ''l  onipeiencp.”  is  ability  I  nesj  w  ith  a  domestic  beer  in  the 
dgnicnt  upon  the  to  hi  ing  ope':;  hope;--  and  fears  nn-  I'nitcd  Sl.itcs.  which  probably  will 
'iiellig  n'  indg  der  maftory  h\  indgnicnt,  'be  op  the  market  next  spring.  F.  D 


E  R  V  I  C  E 


der  maftery  t'\  indgment,  be  op  the  market  next  spring.  F  D 

I  he  gist  of  the  mailer  is  that  Saylor,  pre.sident,  said  in  a  letter  'o 
specnl.ition  is  nn  ait  thni  a  verv  siorkholder.s.  It  wa.s  indieated  that 


net  profit  from  eiiher  copper  or'  .Miowanre  inn  1  he  made  p.i 
old  nrodiiclion  ."lone.  I'he  coni-:  other  snii  r|i.;l  im  1  mil :  .mdi  u 
nation  ''d  the  two  niai'ks  Noraiida  !  ment  a:-;  can  he  r.^ercism)  cr  cn  I 
a  magniiice  ,t  operatic.n,  !  wp||  informed  -pconla'or  a."  "i 

—  ■  ■■  ■  fillnie  of  pi'icc...  v-  at  he  I  a  i' 

lEW  GAS  STRIKE 
IN  flIiF.RF.r  FIFFDim'""'.':'.:'::;:" 


IN  0UE_BEC  FIELD 

Dll  Ga*  \Vc|| 

Ipfu  Producficjii  —  rtflh 
In  Arezi 


'  'O  •  ..11,  l|,  V.l  L..-  .I,,M1M>T,  •  .  .1  lie  ■  M 

ihoiigi'i  It  incimie  r\er\  t'c;  itiat  can  hopes 


t;  I  t  diMienlt  arti  which  gambling  us  not.  ipe  contpa.ny  might  purchase  a 
anf  of  li.s  .nature  cannot  he.  Fail'ire  Ivrewerv.  It  was  stated  some  time 
I  .'in  til  recogni/.e  it.=  d’ffirnlty  Is  the  ini-  ago  that  Ihe  rompany  'hafi  sectire'l 
indg-  lial  and  principal  mi^lak•e  made  liv  the  exclusive  agency  for  Cerntan 
In  a  mo.'i  people  who  attoinid  to  prac-  beer.*. 

■I  Ihc  lice  the  art  One  consoqnenrp  of  "w  e  have  for  .some  months  been 
.i'ldg  this  i.s  the  tendency  of  nnsncrrssfnl  anticipating  repeal  of  the  Eighteenth 
!iio'-r  I  ;ncrnl.itors  to  lav  Ihe  idame  for  \nieudmrnt  in  i.he  early  part  of  1 
np-"t  tlieir  failure  n,-'on  everything  hut  iq’.t,  'v  arf'ion  in  two  directions, 
c  eo.  the  true  can.se.  wh).  h  is  their  own  '  first  h.v  negotiating  for  di'-tribu* 

"  fn  ignorani  e  and  ..cnpi'''it.'  the  latter  jng  confracts  involv'ing  inirortan' 
even  quality  being  the  source  of  the  brand-  of  vvhi.skey  and  other  prod 
t  can  hopes  anri  fear,  tltai  invariably  j  net.''  w  hich  may  he  sold  after  the  re- 


hnmanlv  Ik'  a ;  cel  t ,t ipci).  J'licr.''  tS 
coiT^eriuc.nl  Iv  ap  elenicn'  "f  g.'inib- 
ling  ill  p- Cl '  ll■.'lnFal'tlO!l  iha'  us 
h.i.cd  upon  e.xpectatioii  of  the  fn 


Micr.''  t?  vvret  k  them  if  Ihcv  keep  at  it  ion'  i  peal,  ■'’•nd  .second  bv  developing  for  ' 

r  ganib-  enough.  Where  *tork  "man  iptila- 1  tnniae  and  production  plans  for 

Iha'  IS  lion”  and  nil  the  oilier  f.a’uiliar  "vil- '  certain  other  prodnris  which  may 

the  fn  I  latar"  of  the  market  slay  iheif  after  repeal  he  lawfully  sold,”  Mr 


In  U'e  province  of  guebe'-  L-aira-  gambling  proper  '  can  ii 
la  111!  f,  i,a?  Svndicaie  of  Oti.'jw.i  without  quail :  teat  ion  Iha*  1' 
repi-'i  ic'i  10  have  hroiigh'  in  a  nc'.v  i-,,,,  admi.'vt  11  re  nf  anyi'ii 

r-sef  .se'.eu  miler  from  .lolieue.  -lud  _ _ _ 

"■"It  fd  miles  n'-q’thea.yt  of  .yicn*.  _ 

al  The  .inc.-igp  i.s  largely  in  Be,'.  'J’F 

icr  rnid  1,  X.ssoinplion  1  oniil  ler.  n:i  g  i  ICIC^ 

e  .'loi-rti  :-h.'>ip  of  the  I'J  Lav'iriive 

ye  I  jnor.-iie  producer  i.*  slat' I  —  /%/ 

‘  the  fift'i  veil  (iriiled  iu  ihi.s  ai'  i  £ 

lyich  If,  a'vf.t  miles  tn  len.gtli  .iii'i 
tween  and  3  mileu  "  ide.  'n  cipen  " 

vvi  ef  lU'ici  i-iiii'i  f,-pi  a  day  (i-'sm  th“  claUrie  the  belief  that  • 

-e  wells  if  •'!■^u^ye'l  The  VV  ells  are  ,  1  fhe  r|e|.;e'- s  ion  i..  |U,  I 

all'''w,  au'l  appai'eatly  gc  'he'i  I  7  Rns'nef:,  ins  entcrc.i 

■-'d'lCflon  111  the  drift  immcdiatelv  j  new  cvcle 

•V-e  ibe  rock  Trevp-tU.s  te;-lr  Ip.  :  3  Ihe  upward  movcinenl 

'J!]e  Lanivraie  Bvndi' ate's  N'lV  I  -a'  rap.d 

lU'Scaie,  Beitliier  ‘  oiinty.  which  got  t  The  vein.-jt.i  i.)  i  n-rnl.] 

'eduction  ,  t  21d  ft  ,  Trinidad  Miner  money  'v  iii  np  rea.se,  i  re.inu 
Ot!':.;  .\rt  1,  also  at  Latioraio.  fiii-  and  will  lo  huv. 

If')  3'  188  feet.  Bi  Paul  Dd  <C  Da.*  I  8.  The  growm-i  demand 

■rp  s  No  I  St.  Yiatpur.  Pierthier  ,  'vhere  ii  us  led 

'Un'v.  a  producpi'  at  130  feet,  and  ,  6  .Maiinfari urers.  traders 


iqi'o  even  ui  the  strictest  type  o'  hundreds,  ignorauee  and  rpidiry  i  Saylor  '-.aid 

'in' psi  ment "  Only  vith  res  c  tt'i|:iay  their  fen;  of  thousapd*  Cl"'  f  anadian  profits  for  the 

gambling  iiroper  can  ii  be  'a  cl  I  tint  faet  there  i.s  no  "I'osgihle  p’m  qij.arter  '^how  an  incrcas''  ore' 


I'h  lba'-le  ‘ha'j'ow  of  doubt,  no  .pos'ihle  same  quarter  of  last  vea,-  notwith- 


doubi  whatever. 


itanding 

taxer. 


To  serve  his  country  .  .  *  his  king  .  .  . 
his  church  .  .  .  this  was  the  compelling 
motive  that  actuated  Champlain 
throughout  his  illustrious  career. 


The  Place  of  Advertisine  Xf\  Better  Conditions  In 

«  r  ,  I  The  Eastern  Provinces 

i  he  [Sew  Prosperity  =.,..7^,771.;,...,.,  t„.. 


To  serve  the  Canadian  motorist  .  .  tiourteously, 
efficiently ; 

to  provide  him  "with  gasolines  and  oils  that 
are  always  dependable.  .  .  reasonable  in  price.  .  . 
superior  in  quality.  .  . 

TTiat  b  the  purpose  of  all  Champlain  stations  oper¬ 
ating  throughout  the  province  of  Quebec.  .  . 
a  policy  that  b  winning  for  Champlain  CHI 
Products.  Limited,  the  complete  confidence  of  the 
Canadian  motorist. 


i-’l-'JUri':  the  belief  Ih.tt  • 

I  riie  r|e|.;'p'- f  iiuy  i..  pv  ' 

7  Rns'ne.s;,  in;  eutciT.i  ipy'''n  t 
w  cvcIp 

3  Ihe  upw-ird  mnvenieni  '•  ili  be 


I  '  1  hei-p  is  r.ipi'l'.v  cm.'rgmg  from 
1  the  eoufiK-ion  "f  I’u.m''-'  ctinrites 
tn'd  politic.ql  discii-- s;iin  i '•|c;n-  pror- 
pect  nf  rapid,  perhap.  lightning  de 


upw-ird  mn-.-enieni  '•  ili  be  v'clopuieuts.  w-j  v  o  .q  ■pr'-'i  per- 
ity”  sepiur,  to  bp  rifin:-  bu'  .'t  w.sv'. 
yein.-jt,  i.)  1 1 1'c II 1 .1 1 inp  'Of  Of  unroiiimop  i  In r'o'i ft  i  .  -ind 

ill  !n'  re.'i.;e,  cre.iiiug  power  su''h  3  wave  ar  'Icnrind-  ridiug  on 


the  rrer-t.  with  a  thrc.-ji  . 
demand  will  go  t"  any  e.nterpri.er  that 
into  the  trough  Iv,  cii 


that  have  kept 


Paul'.s  .No.  2.  I'ahana  Konde.  I  'As  Mailers  who  ml ieip.-i le  the  e  develop-  deep  htif  wide  trough  of  the  general  I  '  nVde  nena  t 

'iiptjen  I  puntj,  fini.shed  at  feet  ;menir.  will  profit  it  they  plan  their  Depression,  and  may  ilierifoie  seem  D-,hp  .(  ig-  ' 

is  iinderstoixi  plan-:  are  on  foot  to  |(nnrsp  and  cieaie  i  demand  for  their  tested  for  .ill  weather,  tieeil  new  lac  .  ' 

<p  the  gHc  seven  tuile.s  to  lolieue,  ,  good.s  by  adverlising,  lies  in  ihi.s  .sea  Sound  p.idgment  ,  ,  '  '  '  "  ’.®  as  lot 


town  of  approximately  U.obb  popn-  .\  \|cKim  Limiieil  .■\dv ertising  in  a  sharp  uid  partly  artificial  hnom 
tan.  Aidiijonal  wells  w  ill  tno  j  .Ageiiey  has  issued  an  .'in.ilvsis  of  the  differs  front  the  jiidgmeiil  fliat  wa.s 
lilv  bp  drilled  The  pipe  line  may  j  present  bii.siness  and  economie  :--itua-  j  sound  three  months  .a,co.  and  In- 
niidertakeu  this  sunimec  itiou  prepared  by  the  company's  ecn-  ;  volves  .1  daring  (  aniion  ' 

'O  far,  this  shallow  ,ga.s  is  the  most  |  nomic  analyst,  How  e  Marly  ii,  B.A  .  ^ 

portant  prodnetion  developed  a.sji  ror  and  Ox.t.  in  w  bu  b  "'I'he  Uji-  IJeviewIng  developments  in  the 
•  re?iilt  of  cyteusiv  e  drilling  iu  re  vvard  rrend  of  Bii.siness  "  t.v  enipha- |  t'niled  Slates  'be  belief  is  set  down 


Mi'iriUmr  Bureau  The  Financial  Times 

'  .'-tain*  lolin.  -•  K.  W.  F  Ru’uah'" 
fro'ii  Ibronto.  secretary  of  the  .yiiritime 
'  c  "'tin.'itr;  Province  Asso('i.)lion  oi  d'orcuMo, 

■|c;,r  P|-qr'-  " 'J'"'  JoUP  SO  'UUCb  I O  P'Ornofa 

ttiiing  de  '■’'Jdit iona!  i.raile  for  'tar  '  in'  in- 
pei-.  . '''*>^'>'tas  ’"3  Ontario,  a'-  M'r.timr 

ui'.a  vv.sv'.  Trade  ('011111111;, toner,  h.ar  been  g 
si  i  -and  •  L'l''"'’"  'o  th*  Mar  t  ill e*  and 

r'dins  on  husine.-.  'roadl'ion: 

f  drovCnin-'  '®  'h<^se  province:,  is  th-i'  thev  are 
fall  hark  Pncouraging. 

Aiiotlier  opinion  on  Maritime 

•afloat' in ‘nie 

VP  ■'enei  It  I  ’T  Bishop,  genera!  mmager  of 
foie  seem  ''’®  Oerter  Depaitnieni  o'  the 

I  new  ta<  Simpson  Company  of  Can- 

,  J,  „  f  ada.  Ltd.,  who  has  completed  a  four 
.-i  vl'^iionm  !  Pasterfl  Nova  henlia  He  slates  ' 
tli'at  was  infonnation  he  has  re 

■md  in-  i  (-’''('■fd  as  to  conditions  in  Nova  Sco- 
'  '  ;  fia.  with  the  possible  exception  of 

j  the  fi.sherles.  show  .s  definitely  1m-  j 
s  in  the  trend  His  firm,  he  added. 


ETKYL 

BEJ^ZOL 

SPECIAL  PURPLE 
WHITE  GASOUNE 
LUBRICANTS 


yt  veil;  on  both  the  nmth  and  .sized.  The  rttnatji.n  is  sunimttrizP'l  that  "Mr  Roosevelt  is  in  words  and 
itb  shores  "f  the  .ti  l.awrenre  as  follow,*:  .action  enrrying  out  with  perfect  eon 

the  south  .shores  a  mimbei  of  j  ''Fully  reali-zlng  the  ii.;k:s  of  pre  .sisleney  his  part  of  a  dofinite  policy 
=>p  te.st:;  were  drilleil.  one  Iteini;  ;  dielioti  al  .such  a  time  as  the  pres  which  he  anil  many  iu  other  ('otiii 
rled  iri  i;.I8()  feel  without  develop  lent,  we  are  ,ve(  confiilriU  lliat  vain  tries  believe  to  be  tlie  only  progre.s 
:  foniniei cial  prodiiel ion.  F.at  lit'!-  !  able  elm's  as  lo  Hie  prc.seiit  opinions  sive  programme  for  Ibe  world.” 

Hing,  some  2i!  years  ago.  ic  I  to  |  and  the  likely  decisions  oi  itolilieal  3.  ff 

'  piping  of  gas  from  St.  |{arnai>c  i  leaders  lliese  to  become  important  Developments  al  the  London  Con 
d  Ollier  localities  lo  I'liree  Rivt'i  s  I  faclors  in  Ihe  lin.'-incss  siiiiation  feicnee  are  deall  with  and  four  pos 
d  St.  H.vacinibe;  but  Hit'  supply  late  lo  be  seen.  Tlie  imliiical  factors  ^sible  courses  are  seen  for  the  imnie 
led  and  the  field  was  abandcue'l.  I  having  been  caleiilaK'd.  then  prob-  diate  nmire: 

merous  farms  and  rrsidc.nces  In  j  able  fiiritier  results  in  the  trend  of  1.  Orderly,  hai'mouioiis  world  re 
I.awrpuce  V.-illey  iilili'/.e  natural  'ticliial  business  can  In'  anticipated,  flalion. 

1 /from  shallow  wells,  some  of  ;  .And  if  our  .jiidgiiieni-  .ire  even  in  2.  .American  and  British  anri  Sean 


follow,*:  .action  e.arrying  out  with  perfect  eon- 

"Fully  reali-zlng  Hie  ii.vk:-;  of  pre  sisleney  liis  p.trl  of  a  dofinite  policy 
rlion  at  siicii  a  lime  as  the  pres  which  he  and  many  in  other  rotiii- 
I.  w-e  are  ,vel  confidrni  lliat  vain  tries  believe  to  be  the  only  progre.s 


Developments  at  the  London  Con- 


has'.  during  Jhe  la.sf  few  months.  1 

added  some  fifty  or  sixty  to  their  ^ 

staff  in  Nova  Scotia  and  *  substan-  j 
tial  i.nerease  in  Jhe  fat!  ihns'lness  is  i 
nntieiipated.  1 

exuhax(;k  ratf  set.  j 

Ottawa.  —  The  rate  of  exchange  ‘ 


I  laa 


leh  have  been  pi- idiicing  stca  lily  .  par'  Imine  out  by  events,  they  are  dinavian  reflation. 


feicnce  are  deall  wiili  and  four  pos- ■  for  New  York  funds  governing  from 
sihle  courses  are  seen  for  the  imnie-  .August  1  to  August  14  inclusive,  will 
diate  fimire:  'he  seven  and  one-quarter  per  cent. 

1.  Orderly,  harmonious  world  re- M’remiuni.  says  an  order  issued  by  the 

flalion.  .Board  of  Railway  Commi.ssioners. 

2.  .American  and  British  anri  Sean- ;  During  this  period  the  rate  of  sur- 


f  30  years,  but  efforis  I' 


such  a  kind  that  it  w  il 


I  charge  on  international  freight  and 


.American  reflation,  w  ith  Great  i express  shipments  will  be  four  per 


,eper  produefion  have  so  far  been  i  aporlance  foi- business  lo  have  anti-  Britain  taking  the  middle  of  the  road  leent.  Passenger  surcharge  w-ill  be 


I  c  pated  those  expected  events. 


I  between  Ihe  ".gold  block"  and  the  [  based  on  seven  per  cent,  exchange. 


PRODUCTS 

LIMITED 


CHAMPLAIN 
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.  I  ^  ^  I  charter  of  Hamiltons  creation  was  taken  as  the  model, 

I'lckily  for  Canada,  when  p<ditics  forced  the  Amer- 
.ir  lean  bank  out  of  business,  after  a  successful  career  of 

F,jbli»hfd  Ev,ry  Knd.iv  .-.t  fisi  Cr.iis  Strrci  Wet.  Montr».d.  ^ome  40  years,  our  lawmakers  remained  true  to  the 
hy  thf  Montreal  Fin.inciai  Time  Pubiithing  Company,  principles  of  currency  issucs  first  adopted  by  them. 

_  _ _ Later,  when  freak  schemes  caught  the  popular  fancy, 

R.  EMMET  COX . President  the  British  Government  refused  to  sanction  them,  anti 

DAVID  BURNSIDE  ------  General  Manager  the  young  colony  was  spared  many  of  the  unpleasant 

-  experiences  of  her  southern  neighbors. 

J.  W.  TYSON  -  •  Editor-in-Chief  and  Managing  Editor  _ 


A.  R.  W.  YOUNG 
R.  G.  SMITH  -  ■ 


-  News  Editor 
Toronto  Editor 


SUBSCRIPTION  PRICE:  In  Canada,  53.00  a  year;  $1.75  for 
.rx  months.  In  Creat  Britain  $3.00  a  year  Canadian  funds. 
In  the  United  Stales  $3.50  a  year;  $2.00  for  six  months. 
Foreign  Subscriptions.  $5.00  a  year;  $3.00  for  six  months. 
ADV  ERTISING  Rale  Cards  on  application  at  all  our  offices 
or  from  any  re^ponpible  Advertising  Agency. 

r.'XBLE  .ADDRESS.  'Fintimes";  W.  U.  Code. 

iir.r.  omrr  Montreal.  Lancaster  0281.  All  Depart- 


_ _ '  ccntriilizcd  cuntrol  of  ilie  eco¬ 
nomic  .system  may  be  tlunislit  of  as 

The  Trent  Canal — A  White  Elephant.  I  possitily  very  great,  but  almost 

, . .  „„  _  .  everyone  will  qualify  his  expecta- 

HE  economic  soundness  of  Canada  s  policy  in  main-  ,  ,  .u  .  *  j 

I  .  .  .  ,  t  J  Mons  bv  saving  that  ‘  everything  de- 

taming  free  canals  at  an  estimated  cost  to  the  j  i.  • 

pends  on  the  nianagciiient.  It  is 
Canadian  tax-payers  of  $14,000,000  a  year,  which  has  ;  possible  that  centralized  control  of 


The  Possibilities  of  Industrial  Control 
As  Roosevelt  Proposes 

From  the  Augu.t  Review  of  The  National  City  Bank  of  New  York. 

TIIFOKLTIlALLV  Die  -ams  from  1  groups  get  out  of  step,  they  hold;  on  to  consumer.";,  without  affecting 
7  ?  eahi  other  back,  and  diminish  their  i  the  quantity  of  goods  sold  and  the 


CABLE  ADDRESS,  tintimes  ,  .  .  o  e,  other  feature  article  in  that  publication.  Major  Mac-  "T"'’  aoove  ine  record  or  free  subdivisions  arc  tied  together'  Wages,  employment  and  costs  of 

head  OFFICE  Montreal.  Lancaster  0281.  All  ^  particularly  in  this  sccond  article  With  i !!!,."  mT  “s  to  bc  far  be-  of  supplying  the  wants;  living  are  all  factors  in  the  Inevit- 

rj  V  Itvint  t  17*1  u  *  *u  rr.  x  worfl.  Inder  free  mdus-  public,  cind  waste  or  disorder  j  able  equilibrium.  The  problem  of 

TORONTO  OFFICE;  228  Bay  Sfr-rf •  '' •  |  fnat  R.avcnous  White  Elephant,  the  Trent  Canal;  try  some  of  the  mana.gement  is  good  ;  ‘  impairs  the  results  to  all.  '  unemployment  Is  not  satisfactorily 

Hittenhouse-  Phones.  Elgin  ■  j  $20,000,000  has  already  been  spent,  he  emphasizes,  and  i some  of  it  bad.  with  the  general  equilibrium  of  relations  bo- 1  solved  by  taking  work  away  from 

WESTERN'  RF,rRKSr.NTATi\  E:  Geo.  D.  Giitus.  M  ancou-  asks :  *‘Is  this  political  racket  to  Continue*^*'  I  the  good  succeeds,  subdivisions  of  a  factory  |  those  who  have  it  and  giving  It  to 

ver  Hotel,  \  nncouver.  BC.  ^  ^  organization  is  maintained  by  thejothers.  but  by  regaining  the  normal 

LONDON.  ENG  95  BisbopfiMf,  E,  c.  2.  Davies  &  Co..  Rep-  =  tnc  Seed  Of  the  Trent  Canal  IP  to  e.\perience.  and  the  record  of  ^  hut  there  is  no  over-  rel.utions  which  will  afford  cmplov- 

rf^entativcs. _ _ _  fortune  w as  sown  as  long  ago  as  1615.  At  that  j  the  last  100  ycar.s  shows  marvelous  authority  to  maintain  the  oqni- j  nicnt  lor  all.  enable  all  the  products 

- — - -  ^  ^  ~  I  ~  time  Champlain  discovered  a  beautiful  Indian  canoe  'o  have  been  made.  i  librium  between  all  the  parts  of  thetocnterintoconsumption.andthcre- 

Devofed  to  f7ir  infcrcsf.s  of  f/ir  tncc.sfin.d  PmMk'  ui  fhe  I  Hier  progress  would  have  been  <'>s  system.  This  has  been  ;  by  provide  a  standard  of  living  high- 

hclicf  that  the  confidence  of  caintal  f.s  essential  to  the  ,  writer  intimates  there  is  a  vast  difference  i  'indc;  centralized  control  as  ,  maintained  in  the  past  by  the  law  j  er  than  would  be  possible  under  any 

stabilitii  of  finance,  the  prospeiitri  of  industii/  and  | "  r  .  v,i  u-  '  “  industry  is  a  subject  nP- |  ^f  s„pplv  and  demand  and  the  dis- !  scheme  of  restricted  operations.  . 

development  of  onr  resources.  between  a  canoe  route  and  a  useful  profitable  ship  on  which  any  one  can  have  his  own  ; ^  P„„,pp,„ive  .sy.stcni  .and  '  *  ^  >i.  n;  ! 

: _  _ _ _ 1  canal  such  as  was  undertaken  by  an  imaginative  ,  Uo  effectiiallv  that  the  participants  oi_  ■  ...n  , 

MONTREAL.  FRIDAY.  AUGUST  4.  1933.  |  po„p  of  public-spirited  citizens  two  hundred  years  j w?sc”?nVbiJeXn1‘'d£  biiildTng  up  %.rTha“pUS 


ffices  been  questioned  by  Hugh  C.  MacLcan,  publisher  of  The,  all  industry  might  be  so  good  for  a 
Canadian  Magazine,  has  been  made  the  subject  of  an-  <hat  the  aggregate  of  results 

other  fPAtiirp  artieie  in  ther  would  lic  abovB  thc  rccoid  of  frcc 


each  other  back,  and  diminish  their 'the  quantity  of  goods  sold  and  the 
own  earnings  and  those  of  the  busi-  I  amount  of  employment  that  can  be  | 

jf  as  „ess.  !  Sf'P"-  A  victorious  tight  to  raise  , 

most!  Furthermore,  every  group  of  in- '  a  minimum  wage-rate  does  not  as- 
ecta-  diistries  and  every  branch  of  service  '  sure  employment  at  that  rate,  for  if  I 

ftp  in  the  entire  industrial  system  bears  J  the  rate  does  not  correspond  to  con-; 

a  relation  to  that  system  as  a  whole  ditions  it  will  cause  unemployment,  j 
”  corresponding  to  the  relation  which  ;  Consumers  finally  determine  all  such  | 

^7  each  group  of  workers  in  the  shoe  j  Questions.  They  have  only  a  limit- 1 

Q*"  factory  bears  to  that  business  as  a  |  ed  amount  to  spend  and  make  their  ! 

Whole.  The  whole  system  and  all  j  own  choice  of  the  best  use  for  It.  ' 

of  its  subdivisions  arc  tied  together  '  Wages,  employment  and  costs  of 
in  the  task  of  supplying  the  wants  ;  living  arc  all  factors  in  the  inevit- ' 
of  the  public,  and  waste  or  disorder  j  able  equilibrium.  The  problem  of  I 

anywhere  impairs  the  results  to  all.  !  unemployment  Is  not  satisfactorily 

leral  .^j^p  eqtiilibrinni  of  relations  bo- 1  solved  by  taking  work  away  from 

‘*^9  tween  the  subdivisions  of  a  factory  !  those  who  have  it  and  giving  It  to 


mt  the  seed  of  the  Trent  Canal  mis-  A^\t  charged  organization  is  maintained  by  the  j -others,  but  by  regainiing  the  normal 

•W  ATinnWAcVp!  At  ^  J  hi  °  management,  but  there  is  no  over-  relations  which  will  afford  employ- 

■  n  as  lon^  ago  as  1615.  At  that  j  the  last  100  yoar.s  shows  marvelous  j^p^^  authority  to  maintain  the  oqni- !  ment  lor  all.  enable  all  the  products 


Devoted  to  the  interests  of  the  ini^stinp  PuhHc  in  the  ;  ^oute  from  Georgian  Bav  to  the  Bay  of  Quinte.  How-  i  L''" 

thnf  thr  ronfidence  of  capital  is  c.ssentuil  to  the,  ^  great  under  centralized  control  as 

belief  that  xnc  conjiainn  hi  m/  _ ,  ..._  ever.  the  writer  int  mntps  there  i.s  n  vaot  rfifferenee  _ _  ,  .  , 


Canada 
Permanent 
accumulative 
bonds  with 
interest  at  5% 
per  annum 
compounded 
half  •  yearly 
olTer  an  attrao 
live  opportun. 
ity  for  the  safe 
and  remunera¬ 
tive  investment 
of  sums  large 
or  small. 


development  of  onr  resonrres. 
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I  I  tatorship  would  furnish  the  best  .  .  j. 

Prnanpritv  I  project  had  not  been  long  conceived,  we  arc  government  that  could  be  had.  hut  ,  *  *  *  | 'uf  laci.  uiar  purcnasing  power  given 

noinouse  H  y-  further  Informed,  before  the  political  racketeers  of  the  notwithstanding  the  occasional  rcvul- '  fnr  thp  ‘‘V!’*'  nf  other 

T  -v  .-nir  last  i^sue  the  present  business  boom  in  the  !  jo,,  .pj  ..  o-pnftv  hut  firmlv  into  thn  nr,iitir-nt  urono  •‘^•ons  of  democracies  from  their  own  /The  rates  of  compensation  for  the  groups  does  not  increase  the  aggre- 
T  ^  >  H  istVtPs  was^  referred  to  as  "hothouse”-  ‘  1  u  I!  but  firmly,  into  political  arena  i  r„,p_  dictator  idea  docs  not  make  different  kinds  of  w_ork  and  the,  gate.  It  is  the  bootstrap  method  of  j 

1  I  nifed  States  wa.-  reterreu  to  as  nomouse  ,  it  has  never  quite  escaped.  For  over  100  years  real  headway.  Resort  to  it  only  Prices  of  different  products  and  ser- j  increasing  purchasing  power.  It  is 
prosperity.  That  term  was  not  lightly  employed.  It  j  during  Dominion  elections,  it  has  been  periodically  i  means  that  over  and  above  every- ,  ■'"'Q  'be  most  important  sub- :  a  familiar  fart  that  the  industries  | 

was  used  to  describe,  as  we  believe  it  does  describe,  i  j-gg^rrected  for  the  benefit  of  Central  Ontario  voters.  7bius  else  all  peoples  are  agreed  that  jt'fis  of  controversy  in  the  economic  have  been  working  for  three  years. 


co-operation  nr  compulsion 


much  of  vvhich  does  not  recognize 
(he  fact  that  purchasing  power  given  | 
to  one  group  at  the  expense  of  other ! 


320  Bay  Street,  Toronto 
Assets  exceed  $70,000, 


resurrected  for  the  benefit  of  CentraT  Ontar7oTo't7rI  |  fbius7ls7Ml"p7oplerar7'ag?ee7rhat  ’  ^  of  "'"•king  for  three“yeurrs  I  iliduslrv  wSh  mSv 

s  I  purther  •  '  ’‘i"'  and  order,  with  leadership  and  system,  hut  they  arc  fundamentally  on  very  small  margins  of  profit  or  I  '9;!" 


the  present  business  situation  vvhich  has  developed  as  ;  purther 
the  result  of  President  Roosevelt’s  program— a  pro-  ^  ^ 


gram  that  has  not  lacked  courage,  and  has  undoubted¬ 
ly  brought  worthwhile  results,  vi-hatever  the  future 
may  bold  for  it. 

Roosevelt's  prosperity  is  ''hothouse"  prosperity  Ite- 
cause,  having  its  inception  in  the  seeds  of  inflation,  it  j 
has  been  developed  by  artificial  conditions— forced  | 
growth.  As  with  a  hothouse  plant  -  and  hothouse  ; 
methods  are  usually  successful  for  quick  germination —  i 
the  extent  of  future  growth  and  the  fruits  to  be  borne  | 
will  depend  very  largely  on  the  judgment  used  and  the  j 


"Stories  are  told  of  how  parliamentary  cam¬ 
paigners  would  go  around  promising  the  elector¬ 
ate  in  the  rural  ridings  so  many  days’  work  on 
the  canal  if  their  candidate  was  elected,  but  this 
method  of  campaigning  eventually  became  un¬ 
popular  a.-"  the  ante  was  raised  each  election  by 
the  opposition.  In  spite  of  competition,  however, 
many  prospective  members  apparently  obtained 
seats  at  Ottawa  by  this  method  for  they  have 
spent  to  date  $20,000,000  on  capital  construction 
alone  on  the  Trent  Canal.” 


aulhoi-ity.  is  the  first  ‘requisite  of  regulated  by  the  law-  of  supply  and  !  without  profits,  and  it  Is  unlikely  j 
social  life  .and  that  at  times  of  des- '  f^^tuund.  The  available  working  .  that  they  are  In  position  to  absorb  i 
pair  over  the  weaknesses  of  democ- i  is  automatically  distributed  in  rising  cost.s  without  increasing  their ' 

racies.  or  in  emergencies  created  by  j  the  various  industries  and  occtipa- -  prices.  While  it  is  probable  that  ;  mViiinna  am  nrViniiv  ..nt 
or  resulting  from  war,  thev  will  wel-  tions  by  the  varying  rates  of  pav .  there  Is  little  basis  for  the  charge  of  U  1  .  j  ni  ^ 

come  relief  by  forms  of  government ,' No  other  system  of  distributing  the  !  profiteering,  it  is  certainly  an  lllu- 1 

which  promise  to  be  immediately  I  lat’or  supply  is  conceivably  practical.  -  .slon  to  think  that  costs  can  be  rais-  i  !atw  than  tha'l 

;  more  effective.  There  is  no  reason  ;  The  Soviet  Government,  which  he-  ed  without  affecting  prices  at  least  T/PiP, 9'  »  ? 

!to  think  that  the  people  are  less  I  san  with  the  s.vstem  of  equal  pay  for  ^  in  corresponding  degree.  1  ihaarna-  ‘  ^ 

'  tenacious  of  freedom  in  the  ordering  !  everyone,  found  it  necessary  to  adopt .  It  is  only  as  the  abnormal  dispari-  Pf>"er. 

of  their  daily  lives  than  they  ever  :  ‘he  system  of  pay  according  to  work. !  ties  in  wages  and  prices  are  correct- !  expressed  in 

have  been.  Du  order  to  secure  the  co-operation  ’  ed.  that  purchasing  power  ran  he  piodiicfion  may  h 


the  extent  of  tuture  growin  ana  me  inms  lo  oc  uv.i.iv  ;  I  It  is  not  to  be  assumed  that  the  Q'  'he  worKers  in  tnoir  distrituition  |  increased.  Here  the  opportunity  ex¬ 

will  depend  very  largelv  on  the  judgment  used  and  the  j  Major  MacLean  arrives  at  the  conclusion  that  from  experiment  in  indu.strial  control  now  '  us  needed  and  to  prov  ide  employment  ists  heeaiise  both  sides  gain  by  an 
I'me  chosen  to  chan'^e"  from  artificial  to  natural  con-  j  commercial  navigation  viewpoint,  the  canal  is  a  joke,  being  undertaken  will  he  revolution- '  f'"'  h>>-  and  the  capitalist  system,  in-  Increased  consumption.  Since  all 

I  The  $20,000,000  expended  represents  $1  000  000  of  in-  art-  in  administration  or  results,  or  ^tcad  of  being  controlled  or  domin-  groups  in  Ihe  system  buy  from  and 
.  .....  .  _  ^.citerpst  nnniialK-  and  in  aHditinn  th«ra  an  anything  more  than  what  it  purports  ated  by  a  few.  as  absurdly  alleged.  ^  sell  to  each  other  and  nowhere  el.se 


ing  power,  hut  the  whole  tn 
that  production  itself  is  pure' 


nils  giiiai-.  -li'.  lu.'.ji.iii  ..Jf-...- —  ...  tnn  f  tv,  11  icw  r-  ly  uy  tile  support  of  law  and  author-  «aiii.  iiict-jhicm  is  iiiaiiKiiig  msuh  mat  trnne  lauguisnrs.  cou- 

Ihe  government,  as  ;t  has  been  to  the  business  and  i  weiiana  Ship  Canal.  i,j.  jj  probable  that  the  hur- ; '^o'i''h,ually  to  meet  the  popular  will,  sumption  decline.s,  unemployment  nc- 

financial  communitv.  In  how  far  improvement  in  Th^  Trent  Canal  is  used  by  Major  MacLean  to  em-  riediy  formed  codes  and  regulations  "inking  new  fortunes  and  wiping  out  cur.s.  and  all  groups  suffer  from  ihe  i„,i„<,tries  whw-ii  m. 

conditM,  to  da«  ha,  beer,  dre  ,o  the  eftorts  of  the  Pta»Se  hi,  argumCht  that  canal,  ahould  be  operated  on  -hi  reiTcent  a  eompromlee  of  opin-  hid  Invo.lpiepl,  -Itl,  no  ™n^.ldera. ,  eomnton  eap.o-„ntol.,„ee„  ,„de  re- 

government,  and  In  ho,v  far  ,t  I,  natural  following  a  b„,lne„  ba„,.  and  that  toll,  collected  ahould  bear  re-  ir'S'oraTJhorliUS^^^^^^^  Sc?  o.™i";l,”-„mh  |  The'o,, cation  of  fair  earhanae  re  i .  , 

on  the  corrections  effected  during  the  period  of  de-  P"bhc  funds  invested.  The  Trent  helpful  and  the  experience  teach  And  while  the  public  In  its  consum- ,  latmn.s  arises  not  only  between  Ihc '  « it  reHte 


evidenlly  Ihe  prolileni  will  i 
.sfilvrri  h\  giving  exclusive  att 
to  the  industries  which  includ' 
about  nnc-fifth  of  tlie  gninfull 


pression,  is  a  matte 


However,  the  vari-  Canal  situation  in  particular,  he  argues,  would  cure  lessons  of  lasting  value 


ing  capacity  dominates  the  markets,  farmers 


wage-workers  hut 


ous  policies  which  Mr.  Roosevelt  is  sponsoring,  indi¬ 
cate  that  the  government  proposes  to  go  further  in  it.s 
endeavors  to  insure  good  tmic.s. 


itself  if  the  project,  now  a  Federal  Government  under¬ 
taking,  were  tuincd  over  to  the  Province  of  Ontario: 
then  the  tax-paycr.s  of  Ontario  would  no  doubt  see  to 


After  all,  the  great  question 
not  relate  to  either  the  ahili 
good  purposes  of  any  group  o 
who  might  he  in  cliargc  of  II 


Control  of  the  workings  of  the  'he  same  public  in  its  rapacity  as  among  the  latter,  for  wage  rates  |  r,..U  l  r  9 

eoonomic  .system  in  its  details  would  producers  classifies  and  distributes  have  had  a  great  lack  of  nniforniit.v  L„L.  ,1'  i„‘  ,v,7 

call  for  some  such  intimate  know-  i'solf  In  the  industries  hy  the  diver- .  since  192:1.  There  were  more  than 

X^A :a  __  A1-.  _  1  ciff  nf  niiolifirvntirtncg  n  vri  5  n  rr  AQ  f\f\n  ev 4 « f . ,  1 1 , .  .  ndnirO  OT  nOlllDCrniU  ^[1 


The  great  question  is  a.^^  to  what  will  happen  when  ''  ‘hat  they  worked  out  some  way  to  relieve  their  ow 


hf'lhousc"  conditions  no  I  nger  prevail. 


“Fashions  in  Fakes.” 

A.c  we  have  pointed  out  on  more  than  one  occasion 
in  the  past,  there  arc  "Fashions  in  Fakes" — 
which  IS  another  way  of  saying  that  those  high  press- 
i:rc  promoters  and  .'"tock  swindlers  who  would  cat  re- 
piilarly  la.;  they  u.sually  flo  i  must  keep  their  method.s 
abreast  of  changing  conflition,".  Popular  notions  to 
the  contrary,  '.'Uckers'  do  not  really  enjoy  being 
laug'nt  more  than  once  and  vh  the  game  must  be 
I  hangC'J  and  nc-.\  land  i  onvini,  ingly  attractive  i  bait 
provided. 

Tt  wa.s  to  be  expected  that  the  recent  revival  of 
'ippculativc  interest  as  indicated  hy  stock  market  oper¬ 
ations,  would  nuisc  the  shady  promotion  element  to 
new  activities,  and  iliat  this  ha.s  been  the  case  is  indi- 
cateil  by  a  report  is.^ue'i  hy  the  Better  Business  Bureau 
"f  Montreal,  appearing  ei.-iewhere  in  this  i.-sue  The 


ledge  of  it  as  the  skilled  surgeon  |  si'y  of  qualifications  and  according  4S.nnn.0uu  gainfully  employed  per-  "ents  a'lv  -.n  h.  ■  tv  ih 
•n  or  physician  has  of  the  vital  pro- ' 'he  varying  values  which  the  pub-  sons  in  Ihe  Fnifed  Stales  in  1020  as  tlr  ^u'ri 

cesses  of  the  human  hodv.  Both  are  "•‘'p"'  places  upon  .different  goods  reported  by  the  census.  ;und  of  these  I  ..-o.-  ,i n.inrli  Hi7  mV 
t.  highly  intricate  and  nicelv  adjusted  servires.  The  rewards  of  man-  only  10.(122,000  were  employed  in  fhc  j  ^  i^irreVs  -huI  cont r 


tax  burdens.  cesses  of  the  Ininian  body.  Both  are  ''self  places  upon  different  goods  reported  by  the  census,  tend  of  these 

Transportation  mav  be  regarded  as  Canada’s  great-  highly  intricate  and  nicely  adjusted  services.  The  rewards  of  man-  only  lo. (122,000  were  employed  in  the 
.  ,  ,,  .svstems  which  sometimes  get  nut  of  ogement  and  of  rapital  are  won  as  manufacturing  Industries  and  on  llie 

cst  single  economic  problem.  The  Financial  Times  order,  and  while  there  is  a  border  'hoy  may  render  aid  in  t lie  processes  steam  railroads,  where  attention  is 

has  previously  urged  that  all  transportation  facilities  of  debatable  ground  surrounding  i  production  and  exchange.  just  now  largely  centered.  It  is 

-  -by  rail,  highway,  water  or  air — should  be  co-ordin-  every  body  of  learning  there  is  a  The  economic  product  is  disfrihut-  well  known  that  since  1020  wages 

ated  and  placed  under  the  control  of  one  national  «‘'0"f’e  of' physiology  and  a,  sci^incp  .hnfh  'he  pn.ducers  on  the  have  fallen  much  more  in  the  rela- 

T.  _ to  r  1.  J  .  J  .  .  ...  "f  economics,  each  entitled  to  be  so '  basis  of  the  contrihiitlon  of  human  lively  small  Industrie,';  .md  in  em- 

such  a  body  to  decide  on  high-  (..,Ilpd  because  it  represents  the  effort  hy  each  participant,  as  valued  nloyments  outside  of  industry  fh.in 

way  and  waterway  tolls  as  well  as  many  other  regii-  agrec/I  conclusions  of  persons  gener-  'he  markets.  Contrary  to  com  in  Ihr  large  groups, 

lation.s  such  as  are  now  administered  by  the  Board  of 
Railway  Commissioners  and  other  existing  bodic.s. 


ili.v  recognized  as  anihoritics  on  itie  u'""  opinion  the  share  of  rapital  is 


Contrary  to  com  in  Ihr  large  groups. 


A  great  many,  people  are  ready  to  give  Mr.  Woods- 


The  most  serious  of  all  maladjust¬ 
ments  has  been  that  between  ihe 
prices  of  what  llie  farmer  has  to 
sell  and  the  prices  of  what  he  is  ac¬ 
customed  to  buy.  Fvrn  in  the  month 
endeil  .Iiine  la.  10.22.  the  piirchasiiig 


ments.  any  authority  thus  d 
can  he  expected  to  successful  I 
its  way  through  the  maze  of 
ies.  interests  and  controversi 
which  such  an  undertaking 
volvcd.  There  is  one  wa.v  hy 
it  may  he  done,  to-wit,  hy  rigo 
limiting  the  scope  of  regnlati 
Ihe  suppression  of  unfair  and 
ly  tinecononiic  policies,  hut 
wise  accepting  the  guidance  < 
n.ifnral  forces  whicli  liave  a 
tdished  all  of  the  economic  pia 
of  the  past. 


Whitewashed  Coal. 

Scranton.  c.-nlnad  shipmcnls 
.inthracife  will  hr  w  liileu  ar-lu  .l. 


Railway  Commissioners  and  other  existing  bodic.s.  subject.  9*''’'’  '""''’'h  prohably  not  more  than  The  most  serious  of  all  maladjusf-  pf  ,]ie  na$'  V 

There  are  questions  in  economics  h^r  eenk  of  the  aggregate  prodiicl,  nienis  has  been  that  between  ihe  _ _ _ _ 

-  over  which  disagreements  occur,  but  which  is  insignificant  in  comparison  prices  of  what  llio  farmer  has  to  ■  ■  .c  • 

'  the  authoritative  conclusions  arc  "‘'h  the  increase  resulting  from  the  sell  and  the  prices  of  what  he  is  ac-  Whitewashed  Coal. 

Curt  Comment  on  Current  Event?  |  based  upon  careful  studies  of  the  de-  use  of  capital  equipment.  A  mo-  ciistomed  to  buy.  Fvrn  in  the  month  Scranton.  I'arload  shipmcnlr- 

v.uri  cummenc  on  V.urreni  events  velopment  of  industry  and  trade.  "If'"' s  reflcrtinn  should  satisfy  any-  ended  .Iiine  la.  1022.  Ihe  piirehasiiig  .inthraeife  will  he  w  liilewar-lud. 

i«^  ■  ■'  ■■■  ■  -  fru'"  the  simple  eonditions  when  'h'""  'he  share  of  the  total  pro-  power  of  hi.s  prineipnl  produet.s,  as  insure  dealers  rtill  tonnage  as  ;i 

Speaking  of  the  C.  C.  F..  we  like  our  own  dcscrip-  ^'''U’hody  did  everything  for  himself  [Ilf  ric"h ‘is"37'  'ho  Dopartmeut  of  Ag-  suit  of  eomplaints  lodgo.i  h'y  deal 

f  1  .  *  to  the  vast  system  of  produeiion  and  "'o  rich  is  sma^ll.  neiiltiire  was  only  ii2  per  rent,  of  ,i,ui  ipps  than  earload  lots  re.a.el 

ticm  amateur  economic  vivi.sectioni.sts  about  as  well  trade  existing  to-day.  in  which  every-  *  five-year  pre-war  average,  al- ,  the  eoii.dgnee. 

as  any.  body  does  little  directly  for  himself  There  Is  room  for  differences  of  though  this  compares  with  IS  in  tliei  (Uial  tliieves  and  hooilcgger.s  h. 

1/.  hpeaiisp  every  want  is  ministered  lo  opinion  as  to  how  many  working  corresponding  month  of  I.ist  year,  i  iipipd  ihemseli  es  to  several  o 

,  ,  ,  ,  .  ,,  .  by  specialists  possessed  of  a  wealth  hours  there  should  be  in  a  week,  and  Nothing  has  been  said  about  a  20- ^.-hile  the  cars  n'c  m  tlie  vards 

A  great  many,  people  are  ready  to  give  Mr.  Woods-  „f  skill,  knowledge  and  facilities  that  may  well  he  left  to  Ihe  workers  hour,  nr  even  40-hnur,  week  for  him,  cdr-iin"  to  ilie  eomnl-iints  with 


new  fashion  i.s  •."witching"  and  while  it  i."  not  really  sincerity  of  purpose  without  giving  which 

new  it  i.s  one  of  th.a^e  fa.-hion.s.  like  other.",  which  can  what  Umt  purpo.se  may  be. 

b''  .-uicce."."!!!!!;.'  r-''vivcd  from  time  to  time  sf>  long  as  ¥  t-  ¥ 

a  few  change."  n.'-e  .made  to  create  a  new  "fr'int.  ’  The  Conference  has  at  least  shown  that  the 

Siiceessfui  "."witching  ”  involvc.s  getting  i.nto  touch  important  questions  and  policies  upon  vvhich  the 
with  .some  un.^ophi.Ticared  holder  of  sceuritie."  i  wid-  nations  do  not  agree  and  probably  never  will. 

"ws  are  in  the  preferred  cla.ss  i  who  can  be  made  to  ¥  tt"  ¥ 

believe  that  it  i."  ndiciilous  to  hold'  a  bond  or  higii-  President  Roosevelt  sows  the  wind  of  recovei 


(IP  — J-  ...a-  a-a  ft. -a  ..a . .  sKiii.  Knowicugc  .9 H (I  facllilips  11191  mav  wcii  oc  loit  to  ino  woiKprs  Hour,  nr  even  lo-nniir,  ween  lor  him,  curding  to  llie  <-omplai.nts  with 

ly  "''’'"‘h  credit  for  sincerity  of  purpose  without  giving  whieh  individuals  of  themselves  '  themselves,  to  he  considered  in  eon-  altlioiigh  n  plan  has  been  adopted  for  rrsnlt  that  ihe  dealers  are  eiri 

much  thought  to  what  that  purpo.se  may  be.  never  possibly  could  command.  The  neetion  with  what  they  want  their  a  consumption  lax  upon  certain  of  ,i,p  gondolas'  eargies  are  not  of 

If  V  n;  '  whole  development  and  rationale  of  standard  of  living  tn  he,  but  they  the  principal  farm  prodiiets.  Ihe  ,.onft'nis  slated  in  tlie  wav  bill 

aa  the  system  should  be  known  in  order  ;  should  have  a  clear  understanding  ‘  proceeds  to  he  allotted  In  rarnier.s  Several  imijor  eonipa.nies  are 

The  Conference  has  at  least  shown  that  there  arc  to  have  a  clear  understanding  of  the, of  whether  they  woiilii  rtiiher  have  who  will  agree  lo  reduce  produeiion.  perimoiii  big  wiili  the  wliiiew 

_.i,  important  questions  and  policies  upon  which  the  great  disorders  to  whieh  it  is  siilijcet.  ;  more  leisure  or  more  Ihings.  'I’hero  Tlie  weather  also  has  taken  an  ef-  pi;,,,  After  llie  coal  i.s  loaded  : 


The  lesson  which  stands  out 


is  no  reason  to  think  that  at  any  feetive  part  in  rodiieing  production, 
given  lime  the  industrial  organiza-  liuf  whether  or  not  lliese  infltienees 


any  analysis  of  the  economic  system  tion  can  produce  as  much  in  20  will  correct  the  maladjustment  af-  p,  i],.,,  effect. 


wt'iglied,  it  receives  a  top  coat  | 
wlijlew;isli  ;ni:l  llie  de.iler  is  iloliil 


President  Roosevelt  sows  the  wind  of  recovery  and  ‘-s  the  importance  of  the  relations  hours  as  it  can  in  40,  or  as  much  in  feeting  Ihe  faruieis  remains  lo 


coal  i.a  transit  lias  in 


grade  .slock,  returning  a  mere  four,  five,  six  or  seven  progre.ss  but  he  should  not  forget  that  the  difference  between  all  parts  of  the  system  and  40  lioiirs  as  in  48.  and  eerlainly  it  seen,  since  while  farm  produels  have  siilijecied  to  more  tliievery  Ihiin  ; 

.....  V.  t  t  .  ui  1  u  .  .u  t  t  .u  .  .  i.  .  'ho  common  inicresf  of  all  part.s  cannot  distribute  more  than  is  pro-  been  advancing  the  Hungs  whieh  lie  oihi'r  kind  of  frei-’hi  il  is  slatctl 

j.er  cent.,  when  th-  rate  can  be  doubled,  or  trebled,  between  the  wind  and  the  tempest  may  be  only  a  j,,  ,h,,  efficiency  of  the  .system  a.s  a  duced.  A  shortening  of  the  hours  must  buy  al.so  have  Itcen  moving  up-  _  .I  7.  _  L  _ 


with  oprtnrtunity  for  multiplying  the  capital  involved  matter  of  intensity. 

at  the  time  \\h"-n  the  whispered  in.side  information  is  ¥ 

mactc  iuibh..  .knd  so  the  switch  i."  made  and  a  few  That  phrase  abou 

week"  later,  forecasts  having  failed  to  come  to  pas",  losing  its  sling. 

!he  vicHin  awakes  from  a  coma  of  self-satisfaction  lat  Britain  's  "muddlinf 

his  or  h'T  own  astuteness  i  and  finds  that  it  is  too  late  niud'Jiing. 

In  do  anything  but  cry  over  spilt  milk,  nr  grin  and  ¥ 

,  r  irg’  r  to  cxnerience.  ,. _  t 

'leorgc  Bernard  $ 

U  uniiy  Hu-  most  simple  inquiries  in  the  proper  , 

ipiartor."  would  bring  sound  advice  but  verv  often  Hr-  „  . . 

'  ”  ■-  never  saw  work  an' 

"ppoi"  •ui'y  to  m.ake  the  ''killing  '  has  the  condition  ■,  parents  work. 

.  rriTcy  tied  tr.  it  inside  information,  plans  of  th*- 

lung"  of  finance  as  yet  in  the  making,  ac..  making  a  „  ^pp^^^  , 

utuation  'lemandnig  immediate  action  and  a  tigh*  !.p.  ;voodsworth-Mucpha 

Thp  public  waf'guard  is  largply  in  education  th"  i  Farmer 

bigb  pressure  h  ys  are  usually  a  couple  of  jump-  property  e 

s'lcad  'T  I-' E:."iation  Inquire;  he^i'ate.  Ther<‘  are 

'  pot.) 

•^lO  nreny  •  .  .nd  investment"  '•■r  really  attractive  spei  i-  ^ 

AHve  opp  cw.ntHes  in  this  young,  developing  co.m'ry  woodsworth-Macp 
f.ia*  .ar.von-  n-t  d  buy  "pigs  in  pokes"  How  many  ^ 

people  h:—  ".er  lost  money  through  "sleeping  on 

o-  askme  que.Tions  about  a  proposition  they  know  .pj^erv^dse.  And  tha 
;:ttle.  if  any’hing.  about  ? 


That  phrase  about  England  "muddling  through"  i.a 
losing  its  sling.  Signs  are  not  lacking  that  while 


ntensity.  whole.  This  is  illustrated  by  an  in-  in  which  the  industries  operate  is  a  Ward.  I  .  ,  p  Hafx 

¥  ¥  *  «  diistry  whieh  has  numerous  subdivi-  curtailment  of  production  to  off.sct  ¥  3$  ♦  /Asn-u-an  nais. 

nhoiit  Fneland  ''miidrllinfr  throiif^h"  is  ‘’'"’"’'bti'ing  to  the  product.  Hhe.  gains  of  industrial  progres."  ha.s-  This  review  lead."  to  the  ennelu-  .\ew  York.  The  a.sh-ean  hat.  k 

ise  aojui  tmgian  lu  i  iing  tnr  ugn  .  j  working  foree  of  a  shoe  factory  '  ed  on  the  theory  that  siieli  gain."  sion  that  tlieorelically.  Hie  idea  of  .,n  annoyance  t/i  manufaeturei's  ; 
ding.  Signs  are  not  lacking  that  while  consists  of  many  groups  which  per-  force  unemployment.  centralized  eonlrol  afford."  a  promise  i,ottpi' ,  lass  stores  ha.s  lieen  tried  . 

muddling  through,"  other  nations  are  just  |  forni  independent  operations  upon  Furthermore,  if  the  arrangements  of  a  better  state  of  order  in  industry  ;  f„iind  guilty  Ity  Hie  Federal  Tr 

each  shoe,  lie."ide."  the  "overhead"  being  made  for  30  hours  of  work  in  Ilian  lias  existed  in  the  past,  or  at  (■,,iniiiis."ioin.  .'Vine  New  York  c 

organization,  ;ind  perhaps  collateral  one  line  of  industry,  2(1  in  another,  least  hetter  than  has  existed  in  'he  ivliieli  have  houglit  old 

organizations  su|iiilying  materials.  40  in  another  and  so  on,  include  last  three  years.  1ml  oliviously  Ihi."  renovated  Hiem  and  reliir 

ernard  Shaw  ha."  been  credited  with  say-  etc.  Ii  is  necessary  that  all  of  minimum  weekly  wages  which  have  ,  will  depend  upon  Hie  management,  tpeu  lo  retail  slielves.  are  orderi  i 

me  arc  some  on  the  dole  in  England  who  'hO"'’  -roups  shall  he.  numerically  ,  the  effect  of  increasing  Hie  costs  The  problem  is  to  aeeomplish  hy  the  .,,,,1  desist  selling  the  revn 

vnrk  an.l  some  who  never  even  saw  their  "’'"’^'0=  capacity,  in  balanced  and  selling  prices  of  goods,  there  is  discriminating  exercise  of  persuasion  .,j,  ,,.,(s.  Words  .showing  1 


ha.s-  This  review  lead."  to  the  ennelu-  .\ew  York.  The  a.sh-ean  hat.  k 
ains  sion  that  tlieorelically.  Hie  idea  of  .,n  innovance  t/i  manufacturers  ; 

erntralized  eonlrol  affords  a  promise  petter  class  stores  has  been  tried  . 
ents  of  a  hetter  state  of  order  in  industry  :  f„|, ,1(1  guilty  Ity  Hie  Federal  Tr 


I  ommis.sioiU.  .Nine  New  York  c 
(fins  which  have  houglit  old 


i^ieorgc  Bernard  Sh.aw  ha.s  been  credited  with  say-  etc.  Ii  is  necessary  that  all  of  minimum  weekly  wages  whicl 
g  that  there  arc  some  on  the  dole  in  England  who  =:i’oups  shall  he.  numerically  Hhe  effect  of  increasing  Hie 


never  savv  work  an'  some  wo,  .  ,-eiations  to  each  other,  in  order  to  '  danger  that  the  system  will  he  iin-  and  authority  such  a  readjustment  of  j'pe  hats  liave  been  worked  ovei' u 

rents  work.  prevent  loss  of  time-  unemployment  ;  balanced  and  that  the  desired  in-  relations  as  will  realize  Hie  goal  de-  prominently  displayed.  Such  i 

*  ‘f-  ^  ‘f’  ar.'l  that  the  best  results  may  he ,  crease  of  consumption  will  not  or-  sired.  Oln  iously  Hiis  cannot  he  e-olleeteil  by  garbage  men.  | 

If  would  appear  that  the  only  capitalist"  under  the  h'"'  FvidenHy  Hiis  is  essential  lo  ;  riir.  The  work-week  eannoi  he  done  by  inereafvine  all  wages  and  [j|p,.,  dei'ilers,  and  bv  re 

ooHsworth  M-ierthail  brand  of ‘socialUm  would  be  the  '"iceess  of  the  business  and  sta- ,  shortened  and  hourly  wages  raised  prices  together,  not  eorreeting  the  'where  thev  are  abando 

ooi.  orth  Macphail  b  <  n  ..  ‘  ,  ...  biliiy  of  employment  in  it  If  the  on  that  account  and  the  costs  passed  <  maladjustments.  Tliere  is  some-  ...pr„  upw  mirelia.ses  are  made  T 

rmer.".  -Farmers  are  to  retain  their  land  while  - - - -  'no  s-dd  in  huge  balo.a  to  reiiova. 

I  other  property  and  wealth  goe.s  into  the  national  wh'i  pay  $I.r>ii  to  $2.40  a  dozen.  T 

t.)  ▼  •  1  C' J.  *  A.  A.  fo’"  mnsHv  in  the  South.  Protesi 

inside  Stories  of  the  Street 

nged  as  a  national  game  of  put  and  take  in  which  — - - - - -  ,,,ol>o(]y  asks  for  a  new 

3se  who  vote  "right"  will  take  from  those  who  vote  one  of  Hie  mo.st  striking  iinstances  lof  the  undertaking  all  Hie  more  a‘-  many  children  who  would  innt  liave  '  when  tie  buys. 


d  who  •''O-''’  groups  shall  he.  numerically  ,  Hie  effect  of  increasing  tlie  costs  The  problem  is  to  aeeomplish  hy  Hie 
.  ^pgjp  io  working  ea[iaciiy,  in  balanced  !  and  selling  prices  of  goods,  there  is  discriminating  exercise  of  persuasion 


Woodsworth-Macphail  brand  of  Socialism  would  be  the 
farmer."  i  Farmers  are  to  retain  their  land  while 
all  other  property  and  wealth  goe.s  into  the  national 
pot,  ) 


Wiwdsworth-Macphail  Socialism  seems  to  he  ar¬ 
ranged  as  a  national  game  of  put  and  take  in  which 
those  who  vote  "right"  will  take  from  those  who  vote 
otherwise.  And  that's  Russia  all  over. 


Inside  Stories  of  the  Street 


One  of  Hie  mo.st  striking  iiKsianci 


of  the  renew! 


“Nor  Worth  a  Continental.” 


KK\L  ha." 

The  Back  to  the  Land  movement  should  not  be  con-  ;  ('()> FIDENCE.  Hie 


fused  with  the  dangerous  practice  of  putting  people 


CDnfi'iPnt  e  in  !  tractive  is  t.hat  in  every  instance  the  I  hai  as  ^;o(>fI  a  chance  as  usual  of 
newsprini  in  liistry  i  subscriber  will  have  lo  put  up  Hie|lieing  sent  away  ciHnr  to  eamit  or 
lias  been  siip)ilied  by  cash  for  the  full  amount  of  the  sun-  seaside.  | 

the  I’  le.vpecied  sue-  ,  seriiition.  and  Oiii  this  acoount  will  —  —  ; 


J  .  ,  ,  'on  farms  who  have  been  reared  in  cities  and  know  ad  I  he  underwriting  in  eonneetion  :  tion  to 

•"P  Hr.  most  vieious  hut  probaoly  accidental  slur  on  i  r  r  •  i  wPh  a,  possible  reorganization  of  i 

-*■  any  national  security  appeared  reeectiv  jn  an  i  whatever  o  e  .science  o  arming.  j  p,.jpp  Brothers.  Even  a  few  months  '  Arou 

A.mencan  banking  journal  when  it  printed  fae  similea  I  ***>(■  I  vlf  'bought  ini- |  dreds  ( 

or  Hie  iong-forgotten  continental  currency  notes  under  I  P-fessor  -  ^-1  of  the  maUiet^t.cs  V7e^  EA 

Hm  bending  "Our  Nation's  First  Liberty  Ron-i:  .  "  ment  of  the  State  Teachers  College  at  Trenton,  j  print  iinderlaliing  in  (  anada.  hut  M.VF3E. 

The  eontinenlal  note.s  were  issued  bv  -'(-ngre.ss  to  !  P"*-"  again.st  the  “average  man”  in  the  stock  wiHi  Hie  change  that  has  eonie  about  ; 


cess  Hi.it  ha;"  attend-  have  to  see  lo  it  that  he  is  in  a  iio.si- 
iting  in  eonneetion  tion  to  look  after  his  un.dertaking. 


Soviet  Sells  Paintings. 

Paris. — Some  idea  of  the  need 
Hie  Russian  treasury  may  be  gh 


.Ymencan  banking  journal  when  it  printed  fae  similea  ! 
fif  the  long-forgotten  rontinental  currency  note..;  under  j 
the  liending  "Our  Nation's  First  Liberty  Ron-i:  .'' 

The  eontinenlal  note.s  were  issued  l.y  O'-ngress  to  I 
finance  the  Revolutionary  War  and  were  not  redeem-  ' 
ni  when  in'lepcndence  was  achieved.  In  all  some  j 
.$240,000,000  of  these  note.s  were  circulated  and  the  ' 
holders  lost,  ."o  that  “not  worth  a  continimtal,"  as  the  I 
.  iang  phrase  went,  had  a  point.  i 

'I'lic  worthles.«ness  of  this  currency  inoloundly  af- 


Around  the  Street  there  are  hun  ■  MORG. 
dreds  of  st/iries  of  traders  who  not  BOOR. 

tmly  ma.de  good  pro-  I 


When  .1.  P.  .Moiygan  wa.s  before  Hi*  j  Hie  Russian  troasiii.v  ma.v  ue  gu 
Peeora  in  vesi  igation  it  was  widely  ed  from  Hie  seerei  tale,  of  tl 
renuirked  that  he  wa;.  ;  more  of  Hie  fi.ue.st  pii  tiires  of 
MORG.VA’S  niiirh  more  free  in  giving  '  Herniit.ige  eollection  at  I  ening 
BOOR.  iiTif-irmation  as  to  liisi'I'wo  Rembrandts  liave  been  aeq 
affairs  Huiti  !  ed  ity  friends  of  Hie  Riiks  Muse 


REAL  MONEY  fils 


recent  iliis  father  would  luive  been  under  the  i  .Anislerd;iui 


piire  paid 


rise  hut  were  ((iiieU  j  eii  eiimslances.  At  the  annual  liineli 


not  lieen  revealed,  luit  it  was 


market  at  12  to  1.  Then  if  you  played  “short"  would 
the  odds  be  12  to  1  in  your  favor  ? 


lo  easli  in  on  some  Icon  of  Hie  Uominion  .Mortgage  auui  doulitedly  lin'ge.  Ihe  third  piell 


ovrr  the  pa.st  eoiiple  of  inoiiHcs  it  is  Of  their  profits  in  order  to  look  after  Invc.sHiieiits  Assoeialkm  some  I ime  |  Cleo|-at ra's  Ikimiuet,  ay  .1,  B. 
slated  Hiat  an  underwriting  was  s-,,'-  ilie.ir  various  commitnie.nts.  Iti  one,  ago  VV'ni.  H.  .Moore,  .M.  I’.,  told  liu'  I  polo.  Hie  \eiie  tan  ii.ii  no,  .  was 


ured  for  as  much  as  throe  inillion  local  hoard  room  on  St.  .lames  Street  follow  ing  story  of  .1.  I’.  Hie  senior 
dollars,  and  that  even  since  Hie  lunks  a  givtiip  of  traders  were  diseussiiig  an.l  liis  t-mdeney  to  ;‘.void  iiiildieily. 
wf  ie  elose.l  offerings  of  a  lew  hun  Hii^  asiioci  of  the  situation,  and  it  It  was  rtdaled  ity  Hie  late  .loliii  . 


While  discu-ssions  still  continue  at  London  about  were  elose.l  offerings  of  a  lew  Imii  Hd.s  aspoel  of  Hie  situation,  and  it  I  II  was  related  ity  Hie  late  .lohii  \\ .  |  aees  of  '".f  9-’’' 
curtailing  wheat  production,  thoughtful  farmers  of  '  Hioiisand  additional  liaie  Ik.'  h  (.■,,ne  out  Hial  six  out  of  seven  iieo  (lales.  He  was  a  Direelor  of  a  Coin.  !  «uui  '  n’ionfne".\  t  i 

Itinsns  enri  other  Southern  States  are  beginning  lo  I'le  in  Hie  group  had  used  part  "f  patty  that  liad  been  amulgamated  <’'">  "  ‘  '  9  Tu.mtl  ’  77 

Kansas  and  other  Southern  States  are  beginning  lo  ai,  pn.fits  to  send  their  faniil, lies  into  the  I’niled  Steel  ('.orporation.  wdiKl,  he  e  toii  ''<  7:  I")'’ 

Itecaiise  il  showed  sm  li  eoiif.de'i'-ej  an  ,iy  for  a  summer  lioliday.  Fat  tier  !  and  lie  was  nut  pul  on  the  Board  of  '‘'•"'.'  '1'';''"“*  •'  bf'"""''Hd- 

iii  Hie  newsprini  iiniiislry  of  Hie  m  |ii(>  year  Hiev  had  not  Hioiiglit  it  j  Hie  ( 'oi'p()r:it ion.  He  made  a  iirolesi  !  ' ^  _ _ 

; 'iiiiiiry,  and  secondly  heeaiise  il  gave  noubi  he  likely  lliat  they  would  lie  |  lo  Mr.  .1,  PierponI  Morgan.  .Morgan'  ^  11  11  ciioi-  NoliM \l. 

evideiiee  of  H-e  ai'ioiinl  of  . .  to  arfor,]  ;,tiv  smli  outing  Hiis  i  said:  ‘Well,  .loliu.  you  know  you  are  f,  i,’.|  ,01  T..v.  .t  1  <l."  lit..", 


chased  Hii'ough  the  Couaghi 
dcalkig  firm.  I  oiidou,  Ity  the  t 
aees  of  the  I’ellou  Bequest  fo 


lected  Alexander  Jlamilton's  jdans  lor  the  bank  h-.i  ,  •'’Uggest  that  the  federal  government  may  indeed  soon  i, use  ii  showed  siudi  eoiifidcie. 
(.rganized,  the  Bank  of  the  United  .Sta'(  s.  Jn  order  to  have  to  pay  a  bonus  for  production  instead  of  paying  in  Hie  newsprini  iiidusiry  of  Hk 
nrovide  a  rirr  Iilatinp-  uiediiini  tlm  ve.l, 'n  honti.s  to  restrict  OUtOUt.  Nature  has  the  last  : 'tuu I  ry,  ail'l  secondly  because  il  ga v ( 


'■rganized,  tlie  Bank  of  the  United  .Sta'f  s.  in  order  to  have  to  pay  a  bonus  for  production  instead  or  paying 
inovide  a  circ  ulating  medium,  tiie  value  of  wliich  poll-  '  a  bonus  to  restrict  output.  Nature  has  the  last 
Ht  ians  could  not  deteriorate,  the  bank  w.a.s  given  th'.'  word. 

1  ight  to  issue  notes  which  were  redeemable  upon  do  -  |  ¥  ¥  Y-  » 

iriand.  The  bank  therefore  h.ad  to  lionor  its  obliga-  I  When  General  .Johnson,  commander  of  Roosevelt':; 
tions  or  go  out  of  business,  and  Hie  public  preferred  1  recovery  forces,  wa.s  asked  why  he  hasn't  sought 
these  notes  to  those  of  the  goveinm'-nl  which  couhJ  I  wide  representation  of  industry  and  labor  and  uplifl- 


eviileiiee  of  llie  ai'ioiinl 


lo  Mr.  .1,  PierponI  Morgan.  .Morgan 
s;ii:l:  ‘  Well,  .loliu.  you  ItUow  you  are  j 
prt'lly  much  -if  a  .s|)orl ;  you  g.i  10  1 


N.  II.  II  \5  I'lior  NOIOI  \I.. 

Ft  f'lleriil  "tl  'I'nv.  It  I  it."  -lie 

lltc  litiv -gfiiwiiig  ill 


Hi.il  is  avail.'ilil-'  i;i  .Montreal  an.i  '  vea,-.  imi  wlien  llie  a  lvaiiee  came  prt'llv  miieli  of  !i  .s|)orl :  you  g.-i  10  1  oi  Hte  littv  ;griuviiig  .•"•11.". ot  iii 
'I'.troiilo  in  eoniieclioii  wiili  any  (11-  lot  of  Hiein  Hioiighl  il  was  a  gootl  !  .S:ir:ilog:i.  ami  you  lo.se  'I'hirlv  '•''"'i':  [;|'"'9''u!"i''t  m  r ’iii' i  aV^hm  Vit'ii  <01'! 
1(1  pi'ise  lliai  shows  reasoiialtle  c;;  eliant  <•  to  ga.|  souk'  real  money,  ami  .saiid  Hollars  on  llie  race  track,  ;ind  L,|.  iu,,  joui  iims  of r.-tci  1  ing 


P“il:ilion  of  allractivo'  profits.  Ii  is 
II'"  know  11  as  yet  wtieltiei-  Ihe  hoiid- 
II"'  lers  will  aeeepi  Hie  lUDposal  or 


as  Olio  of  tiip  ir;iders  menlioned.  ii 
aildjllou  to  pitying  some  prt'ssi'l- 
'ihlig:i  t  ions  Hiere  was  eiioiigli  left  b 


del’er  payment.  II  wa.s  the  same  iirinciple  on  whieli  ers  in  hi.s  list  of  deputies,  he  snapped  back:  “There  noi,  (lui  it  is  Hioiighi  Hiere  will  h"  look  afier  Hie  aiiniial  o 
Hip  note  issucs  of  the  Bank  of  Kngland  were  based,  are  going  to  be  a  lot  of  dead  cats  flying  around  prcHy  '  "i  iain  .-legiil  ialion.-.  anil  an  nidea  finmly,  1  omitig  at  a  1 

redemption  on  demand.  soon  and  T  want  men  about  me  who  won't  run.”  rir """ip.''  was  part 

,,,,  .  ferenccs  in  connectizin,  with  the  pnv  r. ome.  anil  as  a  rcsull 

When  the  first  Canadian  bank  was  organized  the  When  the  honeymoon  is  over—.  ^Viial  makes  the  result  1  advance  btdngiii  .t  sbi-. 


mentioned,  in  Hie  piipers  eoiiie  out  and  say  so 
line  pK'ssi'lg  1  Thai  soil  of  Hii.'l.g  won't  do".  Hale' 
uiougli  left  to  app:ir(nH\  "iis  a  bil  .innoyed  am 


for  Hie  sai  I.  "Mr.  .Morgan,  you  have  men 


t''’i'tain  ."cgol  ia  I  ion ami  an  rii'lea-  faiiHiv.  1  Hiiiiug  at  a  lime  wlieii  ii  j.'i'tiir  Board  v.ditt  (jo  tlu'  same  Hii.ng. 
lour  made  to  setlle  Ihe  various  dif-  fii 4  the  nionev  was  iiarlieularli  wel-  Hmt  Hiev  do  it  iielii'ld  elo.se(|  (loors  . 
ferenccs  in  eonnectkin,  with  the  pnv  r.ime.  and  as  a  rcsull  Hie  marked  |  Morgan  reiilicd:  "John,  wliat  is  a 
p"-f.(l  plan.  What  makes  the  result  1  advance  hrougiit  a  seaside  outing  loidoor  lor?” 


>p  is  now  llioil 
.  Ill"llgll  siit.'l 


Ihr  liniiiici.ll  limn  prlntrU  und  I 
llflhrd  Ht  85  I  rr,lig  Slrt-rl  V'rsl.  hi 
rral.  hy  Ihr  Monlrral  financial  "J 
PublishinK  Uompany.  Limiled,  Monq 
General  Mnnager.  Uavid  Burnaida. 
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HINTS  TO  INVESTORS 


I 


Collinswood  Terminals. 


rccUon  is  of  the  highest,  type. 

An  important  factor  in  the  future  , 


(Aa  o»iP  of  ynur  rendnrs  u:ill  you.  „  important  lacior  in  the  future 
tell  IJ  if  aollmyu  ood  Tr,-  British  American 


i^m  ln  hrcamdav  Trr  , 'he  company’s  hohhng.s  in  the  |  '  y!  mucs  - 

■*0."  ,s  sZrw  -  prolific  oil  producing  fields  of  Okla-  problem.^  are  mml- 

mi M  system  .  b},b.scnhet.  Kull  benefits  from  these  rich  I  Answern  are  brined  upon 

Collingwood  Terminals,  which  oil  producing  properties  have  not'  ^xformation  u-hirh  THE  FIN- 

eratea  a  two  million  bushel  grain  -  yet  been  derived  due  to  the  prora- '  ANCIAL  TIMES  believes  re- 

>vator  at  Collingwood,  Ontario,  i.s  ,  fjon  laws  that  have  been  in  force  ■  haWc.  fair,  and  unprejudued. 

ntrolled  by  the  Canadian  Terminal  I  In  the  U.  S  in  recent  years  as  a  ‘  beyond  the  exercise  of 

■stem.  Limited,  which  holds  00  per  measure  of  stabilitv  for  the  crude'  rare  iv  sen,  rinq  such  infornw- 
nt  of  the  outstanding  stock.  oil  industry  in  that  country  With  i  FINANCIAL  TIMES 

*  *  *  *  a  return  to  more  normal  conditions  !  responsibility. 

Budwciftcr  Brewing  'he  crude  oil  situation,  however  '  Inquiries  must  hear  the  siq- 

I  the.se  Oklahoma  oil  wells  of  the  com-  nature  and.  address  of  the 
I  ofcn  some  shares  of  Budweiser  i  pany  should  prove  a  source  of  sub-  *  u'riter  in  order  to  receive  at- 

eu  inq  Co.  of  Canada  u'hieh  w>'ere  i  .qtantial  additional  earning  power  in  :  tention.  An.swers  thought  to 

ur,ht  .some  ron.stderahlp  time  ago.  the  future  i  be  of  public  interest  mill,  be 

„ min. stand  the  company  is  now  \  p,  .  oil  ha:,  it.,  bo  J  published.  All  ayswers  are 

ntrolled  by  Ontario  Breu  inq  Car-  „  rlivider,  T^^fth  ^  ^  ^  i  rnailed  provided  postaqe  is  en- 

ration  a  snare  dividemi  with  a  good  mar-!  ' 

„  ,  J  gm  to  spare  throughout  the  last  ;  rmsea.. 

Urn  e  seen  or  heard  nofhinq  with  three  years  of  unfavorable  economic 
fiard  to  the  company  or  the  stock  londition.s,  and  should  do  ronsider- 

f  some  years  and  would  be  qlad  if  ^hjy  i,pt,p,.  rnore  especially  by  rea-  !  President  R.  T.  Blrk.s  told  .share 


/NQUIRIE8  from  suharrribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  invil- 
erl.  Answers  are  based,  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable.  fair,  rinrl  unprejudiced, 
hut  beyond  the  exercise  of 
rare  in  securinq  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  rcspon.sibility. 

Inquiries  must  hear  the  ,siq- 
nature  and.  address  of  the 
U'riter  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
he  of  public  interest  will  be 
published.  All  ayswers  are 
mailed  pro,  idrd  postage  is  m- 
rlnsed. 


I  opinion  on  the  above.  persist,  the  mines  will  continue  to 

I  With  the  shake-down  In  the  stock  benefit  from  the  substantial  prem- 
markots  of  ia.s»  week,  there  seem,-  ium  now  being  obtained  on  gold  pro- 
'  no  rea.son  why  you  should  not  n(  -  duction,  and.  in  addition  to  offering 
ftumulatc  sound  common  sto'  k:.  it  a  fairly  attractive  yield,  most  of  the 
^  this  time  for  a  hold  over  a  pe l  iod  issues  give  prnmi.se  of  worth  while 
A  few  issues  that  arc  worth  ( on-  appreciation  in  market  value  over  a 
sidering  are  Montreal  Power.  Domin-  period. 

;  ion  Stores,  K  N.  Burt  Co.,  National  ¥  ¥  *  n; 

I  Breweries,  Can.  Canners,  2nd  prefer-  TnrkanSfa  i  n 

rde,  and  Penmans.  All  of  these  is- 1  ’  R*‘oduct* — Jamu  Bay 


Drury  &  Thompson 

MEM  BURS 

MONTREAL  STOCK  EXCHA.NGE— MONTREAL  Ct.'RB  MARKET 

360  St.  James  Street,  Montreal.  «  HArbour  1254 

STOCK.S  CARRIED  ON  MARGIN 
Minimum  Intrrcsf  Rates 


Great  Britain  Awaiting  Result 

Of  Great  American  Experiment 


sues  have  fine  past  records  and  the  j 
I  companic.s  should,  in  each  case. . 
benefit  in  an  important  way  from  a 


Would  like  some  Information  con- 
-erninq  the  stork  of  Torbanite  Prn- 


'  nesTcondm^  was  sold  by  Nayr 


Of  ^he  stocks  which  you  are  hold-  ^Try  Vr'e'  nofm  the  mephone  S-  ! 

. . .  ; 


be  somewhat  slow  in  coming  back 
In  view  of  the  current  low  market 


And  also  .tames  Bay  Basin  OH.- 


1/  could  advise  me  whether  ihare  ,.on  of  e,  onomics  effected  and'  addi- 
]any  market  tor  the  stork ,  and  if  (jonal  fa,-ihi„-..a  built  up  recently- 

Ir'yei  rtfo  ruti/  ■f'kmon^s’ta  #r»v  ritrs  *  •' 


I  I  I  |pvrh3  for  thr  howpvrr.  they  ^ 

I  are  probably  worth  holding  for  fu'-  Th®  latest  InformaUon  we  have 
President  R.  T.  Blrks  told  .share- |  tu re  pro.-peclc.,  British  American  available  in  connection  with  Torban- 
holdcrs  that  if  production  was  main  .Oil  ha~  a  bright  outlook  for  the  i  Ite  Products  is  an  onnouncement  on 
lained  at  the  rale  then  prevailing  '  early  future,  and  the  stock  of  (his  t.iay  l,-,f,  19,^1.  regarding  the  sale  of 


-re^are  any  prospect, s  for  the  fu-  v.-lth  a  iuott  norma)  hiisine.ss  trend  I  "t>P'  proposed  addition  to  mill!  company  .should  midouhtedly  h®  i®-  *  he' company  to  New  York  interests, 


On  Ih®  Mji  i  rnt  dividend  of  «o  cents  ''3P«'  ’'.y  had  been  completed,  and  1  tained 


Budweiser  Brewing  Co.  of  Can 
a,  was  in  poor  shape  when  con  ” 
it  (BCr  stock!  wa.T  acquired  by 
®"  ing  Corp  of  Canada  AH  .or 
unts  against  this  suhsidiaiY  wrr® 
■ared  off  and  this  year  sales  have 
r>c«  n  an  increase 

t  he  .stock  Is  not  H.st.rd  on  any  of  . 

®  f'anadian  exchanges,  nor  is  there  fj 
V  over-the-counter  market  for  If  „ 
this  tim®.  If.  however,  the  ®x-  /, 
ctrd  happens  and  sale  of  beer  i.'i  ;■ 
deped  In  Ontario  a.s  in  Quebec  and 
her  provinces  and  in  th®  I  rpitpri 
.t(®s,  Budweiser,  along  with  otbei 
®wing  e.stahii.shment.s,  stiouid  mak® 
ofifp  Tlien  the  .stock  will  har'e  '' 


a  share,  a  yield  of  .'ll  .t  per  rent  i.s 
inilic.ifei| 


•he  name  of  iqp  purchaser  being! 
also  provided  conipensation  for;  The  <  ominon  stock  of  Moor®  ('or-  Cdgren  Charles  Wallace.  Accord- 
exchange  held  up,  that  it  was  likely  I  poral ion  has  attracllons  for  a  pur  mg  to  this  announcement  outstand- 
thst  directors  would  be  able  to  see  I  cha.'-e  at  current  levels.  Thi.s  com  ing  liabilitic.s  of  Torbanite  Producl.s,  ' 
their  way  cle, or  to  pay  a  dividend  on  ]  pany  ha.®,  already,  it  is  leported.  T,id  ,  totalling  .'i;42.0nn,  were  to  he 
the  stock  before  ih®  end  of  fh®  year,  |  been  enjoying  improved  operations  j  paid  by  the  purchaser  within  a  per- 

v,  V-  ¥•  «  I  BS  a  result  ,.f  (po  upturn  in  hu.sl  ;  iod  of 'sn  da  vs  Th®  balance  of  the 

r.vnMim  limp  &  Alabaxtinp  i  '’f  'hf  t-ccovery  gathers  ,  pun  ha.se  price  st,ated  at  ?700.0nn 

»jypsimi,  Limp  <x  /AiaoasniiP,  .impetus,  sal.-  and  earnings  of  Hio  wa.s  covered  hv  preferred  securitie.s 


(  ariarla  Bud  Brewrirs. 

I  am  hnldiiiq  two  hundred  .shares 
of  I'aiuida  find  Breweries  which,  1 
houahi  III  .512.00  a  .share  f  under 
•  tfivd  there  i.s  a  .shot  fa qr  of  hops 
Ihrniiiihout  the  uirrld  Wid  this. 


d  the  pos.sihdilu  of  Ontario  .-.f  lliiui  fotlou  inq  question  . 


As  a  suhscnhrr  of  your  paper  /  i  company 
shall  he  glad  it  you  n  ill  ansn  rr  the  ingiy. 


Iieei  I,. I  ihr  glass,  iiirrcfisi  the  miii 
l  ei  ciilur  of  Ihc  shirt:  ?  '  F  M  " 


her  provinces  and  in  th®  I  rpitprl  M®  har'lly  Hunk  that  tlip  cpporl- 
nlps,  Rudw®iser,  along  with  oibpi  "oi-iii  .shortag®  of  hon;  vvoiilii  b® 
'Wing  ealahiiohmpnt.s,  stiouid  mak®  likely  io  have  much,  if  any,  effect 
ofifs'  Tlirn  the  .slock  will  hat'®  'iP''ii  th®  market  for  ('anada  Bii'i 
market  Yout  liest  plan,  iin'^lei  Brpweries  shares.  Such  a  devclop- 
-  cirrunistam  es.  would  probahty  ment  is  much  more  likely  to  benefit 
to  hold  the  slock  for -fio.-sibl®  fu  b  company  like  (Janada  .Mall  ing.  a.s 
IP  ilpypiopmonf .s.  Bny  serious  shortage  in  Imps  v. ould 

Y  y.  If.  If.  mean  ttie  greater  use  of  mat'  in 

Of..-  lieer  to  replace  the  hops.  Tt  is 
vielchcr*  —  Brewers  *  Pis-  generally  understood  that  few  Can- 
tillcrs.  -Tiian  breweries  use  very  much  hop.- 

.  ,  ",  ,  in  Ih®  brewing  of  their  product. s. 

tf  ould  you  tell  me  the  number  of  ,  r-  .  .  , 

arr.s  Ol  Mclrhcrs  oufsiandin.i  A  much  more  significant  develop- 
cir  paper  of  .lull,  It),  .states  toti.-  mcnt,  however,  insofar  as  Lana  da 
whu  h  have  been  placed  on  the  ‘•oncerned would  be  any 

irhrl  In  the  same,  artwle  men-  ':-h«nfrP  the  Ontario  liquor  laWS 


In  iiour  issue  of  -July  \\th,  ipiu  an  < 
.sw,  1  a  qiir.'  lion  re  flypsum.  f/nne  , 
omt  Aliibusloh  hon  's,  and  in  the 


ray  Ihn'  you  nnuhl  ha' 


d  expand  ai  i  i.i.l.  j  and  certificale.s  hearing  no  interest. 

hut  a  cumulative  charge  against  ■ 
»  ^  I  production  According  to  this  an- 

Smiiifl  Invr^tmpnl  I  i«t  nouncemcnt.  shareholders  of  Torban  , 

...inenf  L...,  .  jlp  Products  were  to  receive  certifi-  ! 

'eedinqh,  nbhac't  tf  cates  which  would  he  exchanged  for 
the  kindnr.1.5  to  tool:  th®  secuiilies  in  the  new  conipanics 
rii  h.yt  of  snnriUer,  to  b®  formed  bv  icnited  .mates  in- 
advise  me  whether  ,  iprrsic  or  which  might  he  held 
ihein  and  pun  base  against  Ih®  new  company  coming 
I'C  ndvanlaqrour.  joi  ,nto  production  >  ' 

•  Lmc.  \V®  would  suggest  that  you  com- 


"diirinr/  ihe  year  somr-  p’lin  of  re  o’  er  the  nihi.  hrd  list  of  snuriUer,  to  b®  formed  bv  I’nited  .mates  in- 
orqannalion  may  hr  submilfed  to  and.  storks  and  advi.se  me  u  hethrr  ,  terest.s  or  which  might  lie  held 

the  hondholdprs.  rlr."  a  sate  of  anu  of  them  and  purrhase  against  Ih®  new  company  romin®' 

/  na  n  10  shares  of  the  common  of  others  would  hr  ad’  anlaqrour.  fo!  mto  production  •  ” 

::lrwk.  purchased  at  lOL.  What  ef-  ^me  at  the  prr.’.nl  hmc.  W®  would  suggest  that  yoll  com- 

ferf  would  such  plan  of  rrorqnni.:a-  ^  j  your  issue  municale  with  the  Prudential  Trust 

lion,  if  etfrctrd.  have  on  the  ront-  r>f  I4tli  .fuly  lhai  a  sale  non  of  nil  Company.  Ltd.,  of  Montreal,  which 

won  stock  ^  \thcsc  r,rrrnf  .lumaun  Public  Her-  was  the  transfer  agent  for  Torban- 

H  is  quoted  now,  I  think,  at  H  or  j  prrfrrnd  anti  Pnifed  Beruri-  itp  Products,  and  from  vc'hich  you 

b),.  M  ould  you  adi  ise  mx  to  sell  tico'l  would  rr.-^uti  a  profit  of  ap  ma.y  he  able  to  obtain  some  informa 

III  the  present  price  or  hold  for  .some  prnriniatcly  tion  with  regard  to  what  you  should 


/  should  like  Io  know  u'hether  mu  'vith  your  Torbanite  stork  Iicrld- 
inro-me  could  he  increased  bit  any  i  'Bg.®- 


fVIelchcr*  —  Brewers  &  Pis-  generally  understood  that  few  fan-  m  't^  ivice  prrfrrrtd  and  Ihiilrd  Serun-  i'e  Proi 

I  .-ii  adian  hnewer  0^11^9  ver^v  much  hon-  ’'  b-'N  re.-mli  m  a  profit  of  ap  may  he 

I  Ih®  hrewinTonheir  nr^  lucds  ^ 

itrn„/rl  you  tell  me  the  number  of  ^  significant  develop-  B"  j  I  should  like  lo  know  whether  mu 

|orr.7  of  Mr.lchers  outslandiihi  j  however  insofar  as  (  anarfa  ,  income  could  /.®  increased  bit  any  'Bg®- 

s'ur  paper  of  .lull/  7th  .stairs  \m.-  '|p  pr,nccrncd. Would  he  anv  It  seems  likely  that  tf.  a?  .suggest-  ha/i,rioi/,5  change  hearing  m  mind  B.ega 

Jti  n  hu  h  have  been  placed  on  the  p|.,  |  Ontario  liouor  laws  •’V  directors,  some  plan  of  rcor  that  security  of  capital  i.~.  the  first  ‘ 

\rkri  In  the  same  artwle  men-  ^;'hief,voulc|  provWe  necessary  for  coii^iV/rrafion  no  mar 

■  m  IS  made  of  bark  interest  being  rcstriction.s  C.vpsum,  Lime  *  Alahastine  Com-  4  Shares  Pelt  Irlephniie  rommnv  h'' 

iW  Intel  on  on  Cln.ss  B  .  Aie  rjiacpd  iinon  Ihe  sale  of  beer  hv  the  panv  of  Canada,  such  a  development  gqi'  nd  hehii 

Cc/i  Province^ of  Ontario  have  had  the  "•’nuld  have  some  effect  upon  the  g  4  01I  rommon  at 

urh  of  rarh  The  ne.rt  thing  I  p^r  ,  ,,p,.if,„civ  rurlaiHnp'  sales  equity  of  common  shareholders  in  iq-.^ 

.of  the  various  breweries  In  fhe'nro-  cWpany.  Tt  appears,  naturally.  ■  g,  Slwre.s  National  Breweries  enm- 


Pnhlir  Ser-  wa.s  the  transfer  agent  for  Torban- 
’liird  Seruri-  ile  Products,  and  from  w'hich  you 
profit  of  ap  may  he  able  to  obtain  some  informa 
tion  with  regard  to  what  you  should 


London.  —  The  whole  scale  of 
emotions,  ranging  from  friendly 
skepticism  to  unrestrained  appro\a1, 
has  been  expressed  by  Briti.sli  coiii- 
mentat'jrs  in  their  analyses  of  I’resi- 
dent  Roosevelt's  industrial  coiie.  Cu¬ 
riously  enough,  the  middle  c-lass 
opinions  are  least  favorable  to  (he 
American  experiment:  while  (hat  in 
the  extreme  upper  and  lower  cl.-isses 
aocords  unstinted  praise. 

Thus,  while  such  newspapers  as 
‘"The  TTaily  Telegraph."  "The  Man¬ 
chester  Guardian"  .and  "The  Finan¬ 
cial  Tl'nies”  seem  on  ihc  whol®  m'hcr 
dubious  as  to  die  pr.icticalulity  of 
the  President's  iu-ogram.  di®  high 
Tory  "Morning  Post  "  ami  die  I, alec 
rile  "Herald"  .ioin  in  .i pidaudiii'g  'i 
and  in  upbraiding  ih®  RrUi.-h  govern 
ment  for  bs  lomparativ®  imiciivitv 

Douhdes.'’  di®  (ladldon.'l  drili.sli 
distrust  of  liasiv  imprnv  is.iiions  .ic 
couni.s  for  niii'’h  of  th®  ■■)dv®r.«®  com 
ment.  lust  as  die  growing  tm.-tiliiv 
to  the  Nadon.sl  g-c.-ernnicnt  on  th® 
part  of  politicians  of  th®  r-,tr®mc 
ITiSht  a.nd  Center  f/eft  if  iid®rs  cni'c,; 
in  those  ramps  more  ready  dr.iv. 
a.  rontrast  between  I’re.snieni  Ibio;®  , 
veil's  activity  ami  Pr®ni!®i  I.’a m.;;i v  . 
Mai'Donald's  apadiv 

Yet  hencatli  th®  wbei®  o'  Biidsh 
reaction  th®r®  can  ii®  dcieined  tin 
uneasy  apprehen.  ion  tint  uhetlicr  or  ‘ 
not  di®  Anicrn  an  eyp'  rimcni  suc¬ 
ceeds.  something  far  more  drastic  I 
than  lias  yei  licen  attempted  nui.v 
have  to  be  urideri,!k®n  h®re,  and  the 
consequent  e.icci  ne.c.s  to  see  whetliev  | 
tlie  Amerir'Hn  hratrl  of  innovation  is 
one  that  will  pinduce  die  desired  rc- 
.SIllt.K. 

'I'hrre  i.s  a  general  opreemeii' 


among  British  political  writer.*  'hat 
nothing  resembling  a  straight  .An 
glicized  version  of  T’resident  Ron.se- 
velt's  policies  would  h®  either  pra® 
ticable  o®  efficacious  here  In  1 
country  as  strongly  unionized  a~ 
this  one  there  already  exists,  o' 
fours®,  much  of  the  rigidity  of  wag® 
rates  and  working  hours  that  Prcii 
dent  Itoosevelt  now  seek'  Bevond 
diis,  however.  Great  Rritain  live, 
largely  tiy  her  overseas  enmmerr® 
Increases  in  internal  working  to:':, 
therefore,  cannot  be  absorbed  in  do 
nie.sdc.  trad®  luU  mu:  t  b®  passed  on 
in  III®  |iric®  of  dip  exported  ardcle'-, 
and  it.  is  preci  riy  in  this  field  tha* 
lirttain  is  feeling  the  c/unpetilion  of 
otiirr  countries  whns®  cort.s  nio 
aircad.i  !ow®r  dia.n  her  owp. 

New  Businass  of  Excelsior 

Life  in  July  3f»  p.c.  AheAtl 

■i  Mvonto.  ftonio  deflnit®  cvldeTiee 
■  if  111®  hetiprment  in  buying  power  Is 
iiidicHt®.rl  iiv  the  st.atpinent  of  Alex. 
I•'a.sk®1l.  K'.c  .  president  of  Th®  Ex 
c:®i,sior  l.ifp  Insurance  t'ornpamv.  that 
vinlable  incr®ases  tn  i\ew  hiisines? 
liave  li®®n  mad®  in  fiv®  of  die  ft>  .’t 
spven  month.s  of  113;;.  a.s  cornp.ared 
w  idi  til®  con  c:  noinb  qg  month, a  in 
iri:i2. 

Til®  .tiilv  husinss.s  was  .jfiok  ahead 
of  last  Inly  .tun®  wa®.  h®',  ahead  of 
til®  previoii,-.  .liine,  while  Alav  w,i<i 
I'cy  HI  alvanco  of  May  inii  Bo’h 
.laiuiai  y  and  I'ptirua ry  showed  ti*"- 
iticr®as®.s  o\®i-  th®  first  two  moiitViS 
of  tile  prf’viou.'.  ,vear. 


hearing  tn  viind 
apital  i.~.  the  first 


Bud  Is  concerned  would  he  any  It  seems  likely  that  tf.  as  .sugge.'-.t-  ho/i,rtoi/.s  change  hearing  m  mind 
change  In  the  Ontario  liquor  law's  directors,  some  plan  of  rcor  that  scrurity  of  capital  i.~.  the  first 

which  would  provide  for  the  .sale  of  Ranization  is  found  nGceEsary_  for  rnnsidcrafinn 

beer  by  the  glass.  The  rcstriction.s  Gypsum,  Lime  &•  Alahastine  Com-  4  Shares  Prli  Irlephniie  rommon 


kZi  late,  n.n^  A  re  bccr  bv  the  glass.  The  icstrictioii.s  Gyp.sum,  Lime  *  Alahastine  Com-  4  shares  PrU  Jrlephoiie  rnmv 

'ere  in  1  eloZ-Z  o  ftori  t  PlatTd  iipoD  the  .salc  of  hcei'  bv  I h®  PaB.v  of  Canada,  .such  a  development  ^t  80i«. 

Cel,  of  eoeV  9  LI  .mrt  thinTi  Brovim  c  of  Ontario  have  had  the  have  some  effect  upon  the  shnre.s  P  a  Oil  common 

.urh  nf  rarh  Thr  nr.rt  ffiDiff  J  «:pnmic;lv  rnrlailinp’  equity  of  common  shareholders  \n  toy. 

luM  hke  tn  kvow  how  mmii/  ^  various  breweries  In  fhe^pro-  company.  Tt  appears,  naturally.  ^  SJwre.^  Xntmpnl  Brerr^nes  com-' 

C :  f  rke;  ••nd  any  legislation  providing  'haf  if  bondholders  of  the  company  .j,, 

If  rllrll  elaZiH,  thJ  stork  lo''  legalization  of  beer  Consumption  are  asked  to  make  any  sacrifice,  2(\  Slwres  Terk-Hughee  at  t=,27 
old  hCTaoZd  CZ  other  than  in  the  home  would  mean  eith®r  in  equity  or  interc.st  return  j.-^qo  Province  of  Mniiitoha  1 

we  of  g'i  bn  iirr  share  althnunh  Biuch  to  the  breweries.  Indications  their  holdings  shareholder"  who  >  1347,  at  9.31^ 

UfuL  ’l  ^  are  at  this  time  that  such  a  change  are  not  debtor."  of  the  company,  but  rnnnda  .'5'%.  194.3. 


Regarding  James  Bay  Ba.stn  Oil, 
.so  far  a.s  we  rap  ascertain,  there  t' 
no  market  for  this  .stock,  an'l  the 
possibiliti®.®  of  any  value  being  pla® 
®d  behind  b  in  the  futur®  ar®  raih®r 


l,ce  of  SS.-bO  per  .share,  althoiigh  ,0  o.rwri  IV®.  uiuivauoim 

eir  capitalization  is  high.  In  the  'hia  t'mf  that  simh  a  chang® 

ino.doo  class.  I  under.staiid.  Do  'he  liquor  laws  of  the  province 


ai  rn,is,.der  either  a  good  buy  at  «  di.stinct  possibility  in  the  com- 

<• ,  u- •’  '  parativelv  early  future.  ' t,  ,  ...  -  !ar  7.3. 

■  ■  ■  Canada  Bud  shares  should  we  be-  "-'hould  he  remembered,  how- j  g  power  Corporation  b"- 

1  Melcher.s  Distillery'.  Ltd,.  Is  capi-  Ueve  be  held^  '  Thi'Vcmmrianv  has  maikei,  m  es-  ^g^q  7q 

lized  at  100,000  shares  authorized  been  extraordinarilv  siin-essfuj  since  lablishing  the  present  prue  tor  Gyp-  .  t,:5qq  Dam  of  r'giiada  Oom  ersion 
id  issued  class  "A'  stock,  and  rhrtak  nTover  of  the  *  '^lahastin®  stock.  i^Daan.Vo-o  19.37  a' 9,111 

,'0.000  shares  authorized  and  issued  RrpwinEr  and  Vlaltintr  hu-.inp®s  Can  fl'scBiinting  the  possibility  of  .some  .^i.qqq  .Jainaira  Public  P.ervire  pre- 
AZ.S  "B"  stock,  both  no  par  value.  S^rBifd  Sands  teving  o^^  reorganization  being  resorX -  /,rrcd.  7-r  at  ink. 

The  class  "A"  shares  have  nrior-  tJuct  biands  having  obtained  ,  company  Hence,  ."o .  oj- 

me  Class  a  .snares  nave^  prior  popularity  throughout  the',  q®  vou  are  nrenared  to  exer- i 

on  dividends  up  I.b  ?-  a  shaie  in  .  province.  The  company  is  the  only  ,  ^  little  nati®nce^and  are  in  a  I  We  .see  no  reasori  whv  vou  .should 
'.'L'treJ'  financed  Ontario  hrevvery  J  probably  ' ''•^pose  of  any  of  your  securities  to- 


are  not  debtors  of  the  company,  but  ;  dow.  m  Onnada  .'3'%.  1943.  at 

partners  in  the  undertaking,  .should  gyj 

be  asked  to  make  even  grcalcr  .sac-  1  g'gg  rfnited  peruritie.s  UK, 


Tt  .should  he  remembered. 


•Switch  Suggested. 

Could  you  qiie  nue  any  informa¬ 
tion  so  i  rouid  wake  a  little  money 
with  fhe.se  storks  J  have,  ott  hxtnd 
now.  I  aw.  waiting  on  your  opiii- 
lon  I  have  bought  ■ 

.'Sn  Wright. Hargreaves  at  4, 

'2,3  Canada  Power  &  Paper  at  49. 

2  b  Da  I  h  oust  e  Oil  at  i 
20  Power  Porporntion  at  56 
1.3  Lake  of  the  Woods  at  59. 

15  Iwperuil  Oil  at  -37.  j 

to  Corkshutt  Plow  at  -37,  I 

Ifi  C  p  p  gt  42.  I 

/  have  .'A500  fo  plare.  What  would 
noil  suggest  to  hu,y,—”p,  F ■" 


!v  ear  hrS2  dividend  be  nTcu  We  .see  no  reason  why  you  .should  v,  ‘ 

/  At.  ^  a •  a  1  » o  'publicly  financed  Ontario  brewery  fn  a®  so  it  would  nrobablv  dispose  of  anv  of  voiir  securities  to-  Gf  the  stocks  which  you  are  hold- 

ulativ-e  After  dividends  of  52  paying  dividends  on  its  stock,  i  for  vou  to  re  tarn  Tur  i  da  v.  more  cspeca  iv  m  -  iew  of  the  mg.  ("anada  Power  &  Paper.  Dal 

■  VP  been  paid  on  cla.s.s  "A  Stock,  q-®  th®  .ufftc.it  r.®ri®a  h.,®  ..  I  c..;.,  .u,.,  .u'  _ i,„.  .....  housie  Oil  I.aUe  of  th®  Woori®  anr 


TliC  regular  -52  dividend  was  paid 
i>u  the  "A  "  stock  from  l5th  March, 
1929.  to  15th  September,  lO.'JO,  none 
having  been  paid  since.  This  means 
dial  dividends  on  the  class  •A" 
bock  were  in  arrears  fo  the  extent 
of  .55  . 5(t  a  share  a.s  at  June  1st  last, 
which  will  have  to  be  made  before 


Brazilian  —  B.  A.  Oil— Cock-;  Yhe  DisHllery  .Stocks. 

shutt — Howey  Gold.  !  In  your  answers  to  investors 

As  a  siib.srrihrr  fn  i,nnr  paper  I  uinn  would  yon  mention  whi 


have  often  taken  i,nnr  advice  in  the  Canadian  liriuor  storks  is  the 
‘'Hints  to  Investors/'  Now  !  hap-,  wo.sl  likely  to  t11c7ra.se  in  purr  in 


ipp  that  with  the  thut  the  market  for  die  ma-.  housie  Oil.  Lake  of  Ihe  Woods,  and 

is  apparendv  un-  .lorifv  nf  the.se  i.ssues.  paj’ticularl.v  i  Gockshud  Plow  appear  likely  to  he 
al  business  condi-  fhe  common  and  jirefci  recl  ."locks,  i.s  '  (-uniparatively  slow  in  showing  any 
'ound  imnecc.s.saiy  now  well  below  the  levels  indicated  j  recovery.  In  the  case  of 

range  in  the  c;iiii.  .in  our  issue  of  Julv  tllh,  and  there-  G'anada  Power  &  Paper  and  Dal- 

fore  the  profit  which  vou  could  oh-  hnusic  Oil.  the  current  market  for 

»  ¥  itam  from  a  .sale  to-day  would  he  I  the  issues  is  .so  low  that  there  would  i 

,  i.'onsiderablv  below  die  sum  cstimat-  appear  to  be  little  advan'uage  in  sell-  ' 

ery  stocks.  ^,1  y,,u'nn  these  prii  es.  Apart  i  mg  them  to-day  Your  best  course 

:  to  investors  <  ol- j  aiiogetber.  however,  from  Ihe  lower  here  proliably  would  be  to  continue 
mention  which  0/  piarkel  levels  now  prevailing,  we  ;  l'>  bold  in  the  hope  of  improved 


miin  win  Iiavc  .0  oc  iiuio,  i  '*'  /a  have.  11  few  hinidrrd  dollars 

li.shiir.semenls  can  h®  made  on  the  invc.st .  .so  I  am  wondering  whe- 


the  near  fu  litre 


slocks  is  die  see  no  reason  for  any  switch  in  operations  of  the  companies  in  the 
i.sc  in  jirirr  mi  I  view  of  the  fact  thtil  the  market  ;  future  being  reflected  in  the  mar- 
M'onld  yon  at/- .  outlook  for  all  of  these  issues  in  theikel  for  the  securitie.s. 


•  'lass  "B  "  slock.  ■  I 

With  regard  to  Brewers  &  Distil-  foil  on  the  lollnwinq  stocks  as  an  in- 
I®rs  of  Vancfiuvpr,  Ijld..  there  i.s  no  rr.sfmenf  to  hr  held  two  or  three 
official  indications  as  tr>  what  vol- |  ,,oaf.s.  a.s  immediatr  inromr  is  of  no 
uiTip  of  matured  spirits  is  field  by  particular  importance.  The  stacks 
dii.s  company  Matured  inventories  j  o,„,  thinking  ol  buying  arc  Cock- 
nrc.  however,  unofficially  cslimalcd  '  .v/itt/f  Plow.  P  ,4  Oil.  Hnirc,  Pold 
nt  betwcpn  2.000,000  and  .3,000,000  i\Tinrs  and  Pra  iUon  Traction  Per- 
gallons  haps  i/ou  ironbi  hr  flood  rnonah  In 

Capitalization  of  the  company  con-  ;  suggest  some  others,  if  these  do  not 
."ist.s  of  .5,777,47s  7-hares  of  no  pari^^^f-^/  bring  fouhi  sale, 

i-nlii®  of  an  authorizcl  7.500.000 1  7.  ••  I 

'  .y.  !(.  t{i  y.  I  ’  Df  the  four  slocks  which  you  men- j 


r  yon  would  f/ivc  me  i/oiir  opin-  loo  hifih  non 


vise  to  buy  now  or  later,  or  ore  diri/  carl.v  future  appears  bright,  and  in  '  Lake  of  the  Woods  common  ap 


the  event  of  your  selling,  it  vvouid  |  pca is  fairly  generously  priced  al  to 


authorize'!  7.500.000  1  f  < 


uir. iho  .n=tiUpi-i-  Bot  be  an  casv  matter  for  you  *01  day's  prices.  This  company,  m 
Siriic  you  J  '  fin't  securities  with  miit  h,  if  anv,  '  common  with  other  flour  milling  01 

.Slocks  have  had  a  f.cnzicd  use  an  prospects  '  ganizations,  is  doing  somewhat  bei- 

a  .  tr  v'u  vvi.sh.  of  cour.se.  to  mak®  fer  this  vear.  but  H  should  he  rc 

rcct.vcrcd  considcrablv  f.on.  di^^^^  p,„tccfion.  vu  membered  that  a,  rears  of  dividend . 

levels  reached  in  ti®  uaikc  b.cak  on  the  preferred  stock  a."  al  .tunc  Is' 

.■tn.l  although  still  'be'  ou  ^  ,,,.,3  ( .onversion  |  last,  amounted  to  about  a  quarter 

high  prices  cstabhshc'  n  bei  spo  i„,oSier  tent.,  and  that  there  will  b® 

taruIaT  ruKrUuf,  '  in,. -qi-  horuis.  the  riia.ionty  *'t  some  buiidinc  up  r>f  balance  A^ilieel 

wot  h  ronsidciuio  ',T  r  1 1,,.  "'hi' tt  liav®  attractive  possiliiiii ic ,  P'lsit ion  for  the  company  to  do  lic- 

'  1  ..Vc  for  market  a pprccial if'ti  over  di®  !  fore  the  resumption  of  payments  on 


'  disl  inci  Iv  speculative  clcnicnls  cn 


for  niarkct  a pprccial mn  over  ilv 

...la.c,  I  ........  n®\*  I'l'.'ir  or  so.  Otherwise,  how 

'  .^  V  Y.  Y.  j  '  Of  th®  four  slocks  whi'  h, vou  men- I  lenng  into  the  silualion.  . ,1  rvn  di®rc  .|n®s  not  app®nr  to 

j  tion.  Brazilian  Traction  jutI  B  A  Recent  devrlopnic.nls  in  the  t  tut-  ,  li.Tiio®  in'lic.ilc! 

rora  A - B.  A.  Oil.  riil  appear  eminently  suited  foi  your  Jed  Bttilos.  with  successive  xictones  ^  ^ 

Herewith  eiirln.sed  please  find  Can.  :  purpose.  Roth  nf  these  companies  :  for  the  ant i-prohthil ion  forces  in 

postal  money  order  lor  three,  dollars  hove  come  through  Ihe  past  three  i -state  plehi.scites.  iiudouhtrdly  have  Inflnstnals  and  Mines  For  a 

renewal  .su b.srri’pt ion  for  aitoHicr  1  years  in  good  financial  :  liape  and  .iusdfied  a  considera lile  market  ad- |  Hold 

year  t  would  not  like  fo  be  ici//7-|with  earnings  well  maintaim'il  (the  I'ance  in  tiie  ilistillcry  stocks  from 

out  your  paper  I  glean  a  lot  0/  sharp  drop  which  has  occ.iiriTd  in  the  low  levels  prevailing  during  tn:i2  Harino  52,00(1  In  one.sf .  u, 

’'aluahlr  information  from  it.  Brazilian  dollar  earnings  having  and  the  earlier  months  of  this  year  uoii  vh- c  adv’sr  me  .chat  ore 

inn  I,  rite  we  a  short  letter due  largely  In  exchange  c  .indi-  From  a  position  m  which  Ihc  do- .  best  common  .storks,  and  nninuf 

a,,  /  diTs^mr  if  ca^  'i-ns  rather  'than  to  any  serious  me.stic  market  for  their  prod, i.  t.s  ■  .vacs.  I  wniibl  Ukc  m  mrr.sl 

II  I.  I  III.  '  ^  r'/.M/irfa  i  falling  off  in  milreis  carningsi.  was  away  below  normal,  and  export  soind  dindend  payers  mlh  diai 

bi! ^hnldm a" ole^i  a  period  hare,  to  '  Roth  companies  shoiiid  henefit  ma- '  hiisine.ss  in  a  chaotic  condition,  with  ml  appreciation.  Ann  suggest 

sLrr^  around  terialiy  from  anv  real  improvcmcnl  demand  .subslanliallv  lower  and  a  1,0;  hare  1g  of  fer  will  he  wrlcom 

slnooJrsmre  :  in  general  condidons  .and  the  seen-  price  structure  wrecked  by  intensive  ■■  c  u"' 

_  rides  have  eonsiderahle  market  pn-  competition  for  the  hiisine.ss  olfeie'f  $2  riqn  which  l  ou  h 


ving  and  the  earlier  months  of  this  year 
indi-  From  a  position  in  which  Ihc  do- 
I'ioiis  mestic  market  for  their  products 
igs  I .  w  as  awa.v  below  normal,  and  export 
ma- '  hiisine.ss  in  a  chaotic  condition,  with 


I  Harino  52,00(1  to  on  e.sf.  |  P' loerc  nas  o®, 

uou  Phc.c  advise  me  .chat  arc  d'-®  !  ""rTlol'"  'mu""*'? 

.  hrst  common  storks,  and  mining  i.s-  .  '  heie  a 

,v,m.s.  /  would  like  to  oirr.st  o,  '  red  s  ock  ,1 


li  n’d  dir’dend  payers  u  itli  clicnicc 
I  ap/irrciatinn  .Ami  suggestion 


shares  only,  purehiised  at  arnnnd 
$20  00  per  .share. 


Will  you  nksn  advise  whet  t/B'(  :  ,enfia,jtjp5,  ruode rate  period  the  distiller:^  now  have  an  alnio-t 


think  of' B  A.  Oil  is  it  a  good,  buy 
at  anything  under  520  00  per  .share, 
for  the,  purpose  of  holding  over  a 
‘period  ?-“E.  W.  I/' 


for  the  $2,000  which  ,iou  haic 
available  for  investment,  assuming 


rock.shiitt  Plow  Is  liable  fn  he 

comparatively  slow  in  .staging  any  their  hquoi.  a  ■■  .-t,,ck~ 

real  recovery.  Recent  higher  prices  of  a  demand  foi  their  ..tock. 


!inre  me  resumption  ot  payments  on 
Ih®  preferred  stock.  It  heifiine,- 
I  .'ipparcnt,  therefore,  that  there  1. 
likely  to  be  some  ron.sjderahle  dm® 
lieforc  ;in,v  dividend  can  he  expecte'l 
Ion  the  common  stock. 

I  With  die  upturn  which  has  taken 
I  plai  p  in  the  prices  nf  agricultural 
j  products,  there  has  been  some  mi 
|p:nv®n'®nt  in  th®  outlook  for  C'oek- 
j -liiiit  Plow.  There  are  no  bonds 
!  ni-  piTfei  red  slock  ahead  of  th® 
capital  stork  of  this  companv’.  hut 
her®  again  there  is  eonsiderahle 
dcadwood  to  h®  eliminated  from  the 
balance  sheet  in  the  form  of  heavy  | 
inventorl®s  and  aeeounts  receivable 
:  In  addition.  Ihe  Canadian  farmer 
j  has  had  such  a  hard  time  these  past 


he  'ass’Bi'ed  market  of  P'Br^oidon.  your  object  is  to  hold  the  seen-  '  four  or  five  years  that  it  can  hardlv 


for  grain  have  been  looked  upon  as  Biaturei!  luori ffco'ips  representativ®  'if 

a  favnrahl®  development  both  for  'pfics  due  to  th®  .seriou.-  .  ■  ' 'justrial  and  mining  stoc 


Regarding  the  possibilities  ahead  1  g  favnrahl®  devplopment ,  hotv 
f  Ford  of  C'anada  "A  '  stock  C'nckshutt  and  Ma.ss®.c-Harri.s 


rities  over  a  period,  we  would  sug- 
,gest  a  choice  from  the  foll"'.v-ing  two 
groups  representativ®  "f  -ound  in- 


he  expected  he  will  he  in  Ihe  market 
for  new  machiner.  to  anv  .substan¬ 
tial  extent  in  the  early  future  j 

tn  die  case  of  l.akc  of  the  V5'oods 


for  a  hold  over  a  period,  we  would  igp  point  is  generally 


.  1  in  that  .IICI  nooiiij.  .-i-.-.n.  I  .,u  'lit-  Crt.'®  '71  l-.a  73C  "1  lU®  nnns 

matured  ■';*Bck-  Industria!.'..  Shawmigan  Domin- |  and  Corkshutt  Plow .  it  might  he  a 


The  Corner 
Has  Been 
Turned 


^  Commodity  Price,6  are  Rising, 

I  Employment  b  Increasing. 

'  Trade  b  Expanding. 

Foreign  Situafion  is  BeUer. 

Slock  markers  have  sho-wn  an  vidvance  indic¬ 
ating  Ihat  an  upward  frend  has  |»robaV;!y 
been  establbhed.  Ils  course  will,  ah  uauai. 
be  decided  by  foture  events  but  ihe  lethnic.-ti 
position,  v/ilb  most  purchase-^  for  caab  and 
offerings  curtaileci,  indicates  a  sound  fours  da 
lion  and  that  fron’.  the  long  term  view-pocn* 
a  buying  area  has  been  entered  upon  nc 
matter  what  the  uns  rfni®l  downs  may  be, 

THE  PROHbiCfNt;  IVIINES 
Canada’s  mineral  proflu®''rs  — partirularlv  of 
gold — continue  to  attr-sej  wide  aftejiltoii 
among  investors  anti  hi.s  ioteresl  giver:  pro¬ 
mise  of  being  rnainlainerl  in  (be  fiiJurr.  The 
Financial  1  irrir.s  is  pnl'br '(in-’  a  .srrieri  of 
reviews  of  the  varionr.  p.-idurioM 
These  are  appearing  vvec!;!y  .907!  v/fj?  con¬ 
stitute  a  reliable  guide  in  tii-ise  inicrested  in 
mining  stork  opportenifier-. 

The  complete  service  of  The  f  indiicial 
Times  incluiTing  weekly  issues.  i  over 
ing  business  and  investment  news. 

<and  the  privilege  of  u.-'me  our  "Hint-, 
to  Investors  de.pai ttnenf,  mII  supple 
ments  ani^  .special  n'lmiTi : 
for  one  v'ear . 


say  that,  they  appear  to  he  subsl an- j  (hat,  the  condition  "f  di®  western 
tial.  The  company,  in  common  facmer  is  unlikely  to  he  improved 

with  other  automobile  concerns  both  I  (o  such  an  extent  widun  di®  ncx' 
in  the  U  S  and  in  Canada,  has  been  year  or  so  thst  h®  will  b®  likely  to 
more  or  less  seriou.sly  affected  in  into  th®  ni.a'lict  in  any  iarg® 

Its  operations  In  recent  years  by  the  |  way  for  machinery  in  addition  to 
iunfayorabie  economic  condition."  that  (j,g'  ob.scure  outlook  for  ary  suhst.an- 
7have  prevailed  Balance  sheet  pisi-  pg]  improvement  in  d^rn  ind  th®  ®f- 
'tlon.  ho-w'ever.  ha."  been  maintained  f(,ff  upon  the  conip.:”iv''  balance 
pn  a  particularly  strong  basis,  andighget  position  of  d®''r!""i’i®ntfi  d'.i®- 
■th®  company,  especially  during  the  jng  pi®  pget  three  year-:  -hould  not 
'past  two  year.s.  has  held  its  jiropor-  he  overlooked.  Th®  rc  n'  experi- 
tion  of  the  market  for  aiitomobiles  enr®  of  farm®rs  througtv'Ut  Canaila 
in  the  fields  which  it  .serves.  have  resulted  in  h®a\  v  inventories 

Indications  are  that  it  will  con-  gq^}  aeeounts  reepivali!'®  l.'®ing  built 
tlnue  to  maintain  its  position  in  the  up  by  th®  eompanv.  a  prnpor 

industry,  hence,  w'ith  the  recovery  t)on  of  which  ®sii®ciall”  the  a® 

In  general  businc.s.s  evidently  well  eount."  rereivabie.  will  probsbiv 
underway,  operadon.s  of  die  com-  have  tn  be  w-ritten  off  .sooner  or 
pany,  beginning  widi  next  year--  i.g ter.  I 

193'i  —  should  reveal  a  .suh.atandal  With  regard  to  Ho''’  ®v  (‘fold,  as  aj 


IC’.  ijui  ;  •  I  I  1  1  .  ®A  I  '  *  liu  uc't  I  idi Olid  vN  I  Ii  11  i_'i 

looked  *--Bblaw  Grot  7i®rias  "A  '.  |  profitable  polirv  for  vou  to  dispose 

however,  that  Ihe  c  National  Breweries,  K  N  Burt.  Can-  |  of  the.se  on  any'bulg®  which  may  oc- 

leiie.s  will  (oi-q  Malting.  British  .-\iii®i  ican  Oil,  j  cur  in  the  market  and  .switch  Into 

them.sclves  as  Mct.'oll-Kronlfnac  Gil  securities  which  are  likely  to  mo-e 

with  niiiih  lat^r  .  '  hlpn.ipg  Mines.  Lake  .'^Mior®.  Fiotieer  of  j  un  faster  in  view  of  th®  more  pr®'- 

i.'  iii  ''  o  h®  look.  ■  GBllBigpi  .  n'lmr.  Noranda.  j  misine:  eaiiy  prospect:-  for  th®  ®om- 

and  bottled  spin  •  .  Wriglit-Harg reave."  rind  Mi  fiityr®  panics  represented,  such  as  D®iTnin- 

mg  for  bu.'ines;.  in  '  jjj  ,-nnnection  with  di®  iii'lnstrial  !  ion  .'store.®  National  Brewori®:  Era- 

HiS^"  ’*vv:,l^rG"-"F--bs.u  to.  5ll-3flhes®'-uril,'s  rr'-'.niniend-  ^ban.  r-gnads  Mabing  and  F— : 
niram  ("I  have  main(.-un®  1  i.lend  pa'.-  Burt 

Worts  wM.^  a  F  .  ®  thf’ugho'it  tb®  p.?n."i  of  ,1®.  gpo  baiance  of  'h®  stnek."  ■■h’.rh 

readv' toim?  .,  '  ‘  ",  pression.  and,  I'ith  '•nl'  tvo  excep-  ymi  h®;d  a!'  appear  worth  whil® 

pr®®t'nn  in  -Ton.  ,,n®p,.lant  on?  GcB''.  bar®  he®ii  sic®  t®  mak®  .il.i  ;  rotaminc:  in  '-len  lA  the  improved 
distiUorv  pla  1  .  •  .  u,..,  iv,„  tiihiitionr.  on  tb®  .-.ame  hr,- is  as  riu:-.  outlooi,-  for  I'ne  crjnipanies  concerned 


and  a  greater  pro'Iiiri if'n  of  blcmlpd 
and  bottled  spirit,'.,  w  ill  .’! f  b®  look- 
ing  for  busines.".  in  tb®  big  uev\-  niai'- 
ket  when  it  is  irpenr'l  un 

Hiram  Walker  G'",-'d®i-baiu 
Worts,  with  a  C  S®  pubsi'liar''  a! 
readv’  formed,  an'l  prenarmg  for  th® 
er®®tinn  in  r®nna  diincir..  'if  a  big 
distillrrv  plan",  bar  ioip'"'1ant  p'O- 
tenf.ialities.  Tbi®  I'rimp.any  h.as  Ih® 


riban.  Canada  Malting  and  F  '■ 
Burt 

Th®  baianre  of  'h®  stnek.®  ■<h’.rh 
you  h®;d  ab  appear  worth  whil® 
7'otaining  in  ’  lew  'if  the  improved 
oudoo'K  for  I'n?  I'ompanies  concerned 


‘.'ONTRLAL 


:ORONTO 


{'934  !._shouT',I  %veal  n  .suhs'tandal  "’With  regard  to  How®v  Gold,  as  a  | r,?*]'..  ?,:i'  '.','mn^nv"® 
improvement  .'^(iirh  an  improve-  non-dividend  p.aying  gold  mine,  ihisi^*’’"  ^  pr®'?!'®'  ( 

ment  in  bii.sinoss  and  earnings  of  Ihc  stock  i.s  of  cour.s®  somewiiat  .specri- 1 

irganization  woui'l  inevilabiy  b®  rc-  lativ®  Tb®  coiru'au.v,  h"”.cver,  has  i  Common  Stocks  For  Hold. 


irganization  wnil'l  inevilabiy  b®  rc-  lativ®  Tb®  coiru'au.v,  h"”.cver,  has 
fleeted  in  the  market  for  its  stock,  .shown  good  progress  during  th? 
/vhlch  should  'io  verv  consiilerabl.v  past  yc.ar,  and  I'lati®  arc  now  under 
'oetter  within  the  next  year  or  two  way  for  Ih®  stciiping  iii>  of  null  ca- 


At  currenf  levels  of  .sroiind  1.5,  parity  nt  (h 


'he  stock  of  British  .American  Ciil 


th'i  111111®':  to  1.100  tons 
rtevclopniciit:'  at  die  min® 


Ljo.’ offers  attrarlinn®.  fora  puriTia.se  gj-p  icpniT®ii  to  have  In'cn  progre.-is 
['wdlli  th®  idea  of  hobling  over  a  |icr  ing  fiivorablv.  with  lid  ter  rr.sull. 
Cod  The  company  i."  di®  sciond  than  had  hern  aiiti<'i|ialcd. 


I  have  a  I'lHc  cash  1  ’could  like 
l.i  invest  it  the  present  i.s  con.sidcr. 
cd  a  .safe  lime  lo  huu.  Could  non 
mention  three  or  four  good  souilil 
sliu  ks  u  hirh  look  atlractirr  lor  a 
hold. 

At  prrsrnl  I  har<  Bis.srll  prrlrr- 


ness  conditions  whn'b  have  prevail 
p'l  In  every  ca."®  'N®  ®ompanics 
are  in  a  good  finani  '..'*1  P"Sition,  arc 
leaders  111  their  rc.=p®'  to  ■'  fields,  an  l 
are  well  equipped  t®  '  C,.-  early  and 
.substantial  advant.sg®  "f  any  gen- 
eral  improvemcni  in  'ondition.' 
whi®b  develops  from  now  onwards 


Initial  Div-idenrl  Paud  To 

Shareholder."  of  Sask  Co-op. 

Re.riii.rt  i"mplding  th®  deal.  aS 
tar  f:-  tli®  -iiarcholderf  are  con- 
lerneri.  Saskat'diPivan  P'aol  F3’;e-.a- 
tnr?.  I.tcl  ,  liu.®  lianded  the  iiquiiia- ! 


jargest  refinpr  and  distributor  of  oil  Howry,  it  is  rrp'irteil,  bit:;  suffi-  rnl.  .‘irrvicc  Stal’ons.  Inn.  W  ineric.s  .sknrt  period  of  twn  or  Ihr®®  ycais. 


Willi  regard  to  the  mining  stocks,,  tors  of  (he  Sarkaichewan  ('o-Cp®:'-! 
thc.se  securitie.s.  widi  du  exception  I  alive  f;ir'Vdl"i  f  ompan.'  a  eheque 
of  Bionecr  Mine." ')f  It  ''  which  tias  j  fir.  Sl  l.rl.filt  for  (li.striluifiou  a.ruoii? 
ba'I  a  .spectacular  '..iiccr  over  .s  •  ,s|),i rptmlder."  1 


The  RccgcnizcJ  Authorit\  on  ('.’-wJian  Investment.i 


- Use  thxfs  CoMptO” — — - - 

THt  tioA.VCIAL  TtMLh  FULltoHIVG  LO  LiMITE'J 
«. '3«*  Street  West,  “•  f***. 

Montreal.  Toronto 

Lncicsed  find  $3.00  ccve.»’!n8  subscription  to  The 
f-tnsncial  Times  for  one  year,  including  supplements,  end 
•  d  '  !ce  ihrnueli  the  Hints  tf»  Investors  department. 


.ind  ga.soline  in  thi.s  country,  and  rient  ore  reaoiirccs  (o  take  care  of  and  P.  .4.  H'l  Mould  you  adnsc  g,-p  c.stabb.shcd  mines  w  idi  ore  re- 
ii!i.n  a  long  erenrd  of  consi.stcnl  mill  rcniiircmcnl.s  even  at  die  in-  continiiing  to  hold  these  for  a  ivhile  soiiri-es  .sufficient  ti>  giv®  as.suranc® 
I;  rowth  in  operation."  and  earning 


creased  level  of  1.100  ton? 


jits  products  enjoy  a  substantial  de-  som®  years  nlicad 


daily  for  longer  nr  r.cchange  for  any  oilier  I  rcmtinucd  pi-oiliiction  at  aroiin'l 

Itnr.s  Mooir  (  orp.  common  tool,  a  cxces.s  of  current  Ipv'cIs  for 


short  period  of  tw)  or  dire®  ycaic.  .  'Hic  pool  elevators  made  the  pur- 
arc  established  mines  w  idi  or®  rc-  I  ®|ia;.;®  of  all  n;r.-:et.s  of  die  ( O.Oppr- 
soiiri'cs  .sufficient  ti>  pic®  .ss.siiranc®  aiiv®  in  1928,  agreeing  l'i  fay  .$1].- 
of  rontinued  pi-oilurtion  at  arniin'l  !  Siil.l’n'h  nnii.ghl.'.  di®  shareholders 


mand  from  one  end  nf  C'anada  to  j 
the  other,  and  management  and  di- 1 


At  the  annual  meeting  of  the  com-  ;  good  bui,  at  prr.srnl  price,  17  ? 


time  to  come. 


pany  held  in  March  of  thi.s  year,  i  I  shall  much  appre.ciate  your  j  present  world  monetary  difficulties 


vels  for  »f>rp  ifi  j.pt  .trkOfifi.fifiO  and  the  hal-  . 
long  as  I  riue  was  to  he  pa, id  on  the  mort-  I 
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I  NEWS  OF  insurance  AND  BANKING 

BANKERS  OF  U.S,  Canadian  Life  Companies 
HAVE  PLANS  FOR  strongly  Entrenched  U.K .  Field 

a  r»3iiada  was  tpe*-  niorp  than  douMe  that  amount  in 

UAVIl  |/LL||UMW  ponsiblp  foi  moip  than  half  flip  tifr  IhHC,  but  thrir  new  lif' 
l/rtulv  I«Lp1  wIilTlu  a.ssuraniP  and  annuH>'  business  tlineii  in  volutup. 


pbips.  not  onl'  to  eo  drrppr  into  any  jdeniptlon  of  thp  promisp  to  pay 
onp  problem.  In  wblrh  11ir,\  have  a  whether  on  demanl  or  at  a  elven 
sperlal  intrrrrf.  but  also  In  tltp  j  maturity." 

author's  ronriu.sious  by  tiip  fapis.  '  if.  s/.  -v-  •i'  : 

Among  the  < ‘mciu.sion.s  wbieh  seem  ,  of  Canadian  banking  bp  wrote  in 
to  justify  fbi.-  Inbnrinus  renrganir.a-  '  p,,|-t ;  “While  in  a  way  disriosing 
tion  of  ni(UiP>  and  credit  is  the  dtr  pome  features  eoninion  to  the  Sci'teh 
eoverv  that  the  development  of  ere  banking  system  thp  Canadian  system 
dit  during  ••ecpni  >parp  has  entirely  pot  ],pen  mueh  influenced  in  the 
revolutionized  the  theories  as  to  tli.'  r,nd  by  developments  in  the  l  iiitei 


INDEPENDENCE 


1  hr  srx  LIFK 


put'irantrr : 


eauses  of  changed  inices. 


Reserv'e  Cities  Group  Has  Pro¬ 
gram  To  Replace  Emergency 
Laws 

SOUND  SYSTEM  SOUGHT 


ponsiblp  foi  more  than  half  tlie  life  but  their  new  life  business  lie-  Ltanee  the  ibeorv  that  the  lemand 

a.ssuram  e  and  annuity  business  (  lined  in  voUirae^  '  for  nio'nev  ,n  evehanging  goods  is  m 

transacted  tn  the  I  nitpd  Kingdom  During  lOill.  these  ten  offices  ta-|,.rpased  in  proportion  to  the  "monev 
dtiring  U>,.1,  the  latest  >eir  for  sued  no.non  polieies  !  worker",  or  exehanging,  to  he  done, 

whieli  full  returns  are  available,  'by  Kingdom,  assuring  X  1 .  .tid'hiinn  ati,,,,,_,  it  lo  _ _ 


I  States,  in  spite  of  the  geographical 
nearne.ss;  indeed.  It  is  clear  that  the. 
Canadian  system  has  shown  a  grow  th 


yaii^.n.rii  111  me  '  ''oisu'.iM  i-urujg  la.ii.  ine.-.e  len  oIIue^  jji  ,i,„,v,rtion  to  the  "money  of  its  own  quite  independent  of  its 

dti^ring  I.bjl,  the  latc.-t  (’ll  for  sued  ..o.nnn  policies  In  tae  I  nilel  ;  In  fact,  Can- 

whieh  fuM  returns  are  aval  able,  .by  Kingdom,  assuring  ^  «  jmust  he  modified  when  it  is  recogn-  ^ada  has  preceded  the  U.nited  States 

the  ten  ^minion  offices,  five  (,  r.n-  single  premiums  of  -C  ' •  ized  that  the  main  service  of  credit  :  in  gaining  an  elasi ie  note  circulation 

adian  th  ee  Australian  and  twm  n^et  .annua  premiums  of  A(,t,f..ibm.  „^hanging  and  developing  branch  banking 

South  African,  whieh  'ransact  life  Total  life  insurance  businesr.  transCg^^rt,  The  '  under  a  group  of  large  hanks.  Its 

assurance  business  m  Great  Britain,  acted  by  the  t(.n  offices  represen  ed  evolution  of  credit  has  quite  revolu-  .expeHpnce  has  been  siii  generis  and  : 

but  in  l!to2  heir  United  Ivingdom  s,anie  IOPc  of  that  recorded  by  the  ^  problem  of  prices  j  uull  prove  valuable  to  an  under- I 

"T  "T'"'  A  "’""‘''I  I”'"’:  based  on  rdd  time  suppositions  as  to!. landing  of  the  evolution  of  credit, 

third,  and  their  annuity  receipts  portion  well  over  one-fourth  of  .  mnnpv  which  nr.  innccr  I  ^  .  ■  •  »  .  j  I 

rose  onlv  from  XftTl.ono  to  Cl.dltb.-  the  t.'ital  navments  made  bv  British  _ . . .  ..  .  _ ...  There  is  no  constriction  of  trad(’  j 


WaminR  Is  Given  That  Solution !’^‘='ness  fell  bv  over  one  |  50  home  ffiees.  A  much  larger  Pro- .  pased'or,' old  time  suppo'si't'ions''as  to 

Is  Not  To  Be  orea'o"  the  u.scs  of  money  which  no  longer 

n  IS  iKOi  10  rose  only  from  Xb.I.ono  to  .£l.npO.-  ,he  t.otal  payments  made  by  British  ,,  „.„p  110.  ponelu- 

Opposin^  Deposit  :noo.  in  contrast  to  the  JOOr.r  in-  purchasers  of  annuities  w;Mt  to  the  sion  the  fact  that.' although  a  certain 

;  crease  in  the  aMiiitv  busine.ss  of  ten  Dominion  offices  These  fuc  fraction  of  the  enlarged  amounts  of 

-  home  o  bees  The  r  anada  Life  re-  eessful  resiilt.s  ronsti  ii  e  a  vigor-  ,ran.sactions  must  he 

Aroused  bv  problems  , "’’"Voo';  T'  rh.illenge  o  British  old-estab-  .„ppor,cd  pv  additional  legal  forms 


Of  Problem  Is  Not  To  Be 
Found  In  Opposing  Deposit 
Guarantee 


A  New  Exposition  of  Money 
Credit  and  Prices 


New  York.  —  Ar-ou^ed  bv  problem?  ,  .  '  ” ,  V  •  Vaot  ♦  I  i-  L  V  u  r#*  '  '  v?upportod  bv  addifional  Icsal  form.? 

which  enactment  of  the  Banking  Act  j  ’''■'I  hshed  home  offices,  !  standard  now  in  gen- 

of  IS.'^S  created  for  them,  hankers  in  .  -  ■  — — — cral  use  is  less  and  less  employed  as 

the  leading  centres  of  tiie  eoiiiitry  ■  Jk  JkT  ^  JIJI  ^  nicdiuni  of  exchange,  and  that  in 

have  organized  themselves  to  study.  i\  fitH)  JldXI^OSlttOr^  Of  creasing  exchanges  do  not  now  mean 

and  propose  fundamental  reforms  to  “*  *  ^  W  v  corresponding  inerease  in  the  de- 

take  the  place  of  the  emergency  i  J  *  J.  J  •  mand  for  tlie  standard  In  which  pri- 

measures  enacted  by  Die  last  session  C  ^  t  CLTlCt  M^ltlCCS  Pt^Pressed.  In  early  days  the 

of  ('ongress.  Their  organization  is.  standard  was  often  also  tlie  general 

called  tbe  Assoeialion  of  Reserve  -  _  .  medium  of  exrhange  land  some 

<'ity  Bankers.  Bv  J.  Lawrence  LAUGHLIN.  doubtful  theories  of  money  are  a.s 

'I'he  association  nppoinied  a  com-  !  ou  than  hut  the  evoiulirvn  of 

mission  on  banking  law  and  practice  ‘  In  ".A  .\ew  Exposition  Of  .Money  |  w  hile  others  fall,  and  that  a  general  i  credit  ha.s  hroiiglit  in  a  new  order 
wdiicli  will  make  public  iuiniediately  it'rcdit  Aud  Prices"  by  .1,  Law  rcnce  I  cause  cannot  account  for  the  final  !of  things. 

it’s  first  report,  selling  forDi  objee  '[.^lughlin.  Professor  Emeritus  of  Po- i  imn eiiieiif.''  of  priees  as  experienecHl  i  In  A'oliinie  11.  after  the  main  far- 
iives  w  hicli  It  assert.'-  bankers  1  litical  Economy.  The  I'niversify  of  I  in  our  markris  to-day.  Therefore  tual  material.^  draw  n  front  the  evolu- 
shoiilri  have  'n  mind  and  Die  atti-  (  liicago.  Die  author  seeks  to  e.siab-  '  priees  are  iiiflucneed  by  otlicr  rause'.  i  Don  of  credit  iiavp  lioen  presented 
tilde  w  b'ch  they  should  adopt  toward  lisli  Die  principles  governing  the  j  than  clianae.s  in  the  value  of  Die  in  Part  1.  we  are  given  in  Part  Jt  a 


exist,  HP  roiiplrs  with  tm..  eonclii-  |  heca,„p  of  anv  lack  in  a  medium  of 
Sinn  the  fact  that,  although  a  certain  jpxehange  if  goods  are  salahle.  or 
fraction  of  the  enlarged  amounts  of  |  ^jj,d  furnishing  a  proper 

modern  ere,iif  tran.sactions  must  he  L  borrowing.  That  is,  as 

supported  by  addilionai  legal  forms  jp  are  produced  and 

of  money,  the  standard  now  in  gen-  presented  for  sale,  thev  themselves 
era]  use  is  Ip.ss  and  less  employed  as  preate  the  means  for 'a  credit  by 
a  medium  of  exrhange.  and  that  in  ,pav  be  exchanged  Ini 

creasing  exchanges  do  not  now  mean  , his  sort  of  medium  Is  iinniis-  , 

a  corresponding  inerease  in  the  de-  porto-Rico  Santo  Domingo.  The 
mand  for  Die  standard  In  which  pri-  monetarv  standard  in  Mexico  is  also 
ces  are  expressed.  In  early  days  the  ..nn.ider’eH 


Tn-pni)  lion,  when  you  reach  the  ape  of  15,5.  a  Retirement 
Income  of  whatever  amount  you  may  rlef ermine,  for  the  rc^t 
of  your  life. 

To  pan  to  your  rstntp..  should  you  not  live  to  th»  are  of  65 
a  minimum  amtmnt  of  the  whole  of  the  d®po“, its  vou  have 
made.  ‘  '  ‘ 

Profits  may  he  applied  to  increase  the  benefits,  or  to  reduce 
Die  deposits  required. 

The  Retirement  Income  Bond  makes  you  your  nvvn  pensioner 

\  our  nonresf  Sun  IJfp.  oficnf'  n:i1l  bp 
plud  to  furnijsh  full  pnrtirulars, 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Bv  J.  LAWRENCE  LAUGHLIN. 


Standard  was  ofte.n  also  Die  general 
medium  of  exrhange  (and  some 
doubtful  Dicories  of  money  are  a.s 
old  as  ihati  hut  Die  evoiulion  of 


considered  i 

A  ehapler  is  devoted  to  the  Sept-  j 
tish  banking  systcini  of  whieh  he  | 
wrote;  "Tlius  the  gevids  already  I 


and  practice  ;  In  ".A  .\ew  Exposition  Of  .Money  |  w  Idle  others  fail,  and  that  a  general  i  credit  ha.s  hroiiglit  in  a  new  „rher  ^ 

iminediatel.i  icredit  Aud  Priees"  by  .1,  Law  rcnce  I  cause  cannot  account  for  the  final  !of  things.  errect  two  means  ot  exenange. 

forth  objee  'Uiughlin,  Professor  Emeritus  of  Po-  jiiKnemenfs  of  priees  as  experienetHj  ’  I.n  A'oIiinie  11.  after  the  main  far-  ’  example  of  tlie  .  cotcii  hank 
i.v  bankers  i  litical  Economy.  The  I'niversify  of  I  in  our  in.irkris  fo-day.  Therefore  tual  material.^  draw  11  from  the  evolu-  fwdeswnsa  part  of  iiie  evolution  o 
nd  Die  atti-  (  liicago,  the  author  seeks  to  e.slali-  '  prices  are  influenced  by  otlicr  raiise';  i  Don  of  credit  iiave  lioen  presented  higher  form  of  ciecli  based  on 


Die  j  Diati  cliange.s  in  the  value 


Die  in  Part  1.  we  are  given  in  Part  Jt  a 


the  public  demand  fer  liaiikin:  I'c-  niovenient  of  prices  ns  shown  in  the  standard:  .ind  we  must  siiiiultane  1  constructive  .study  of  the  relations  of 
form  main  expCi  iiiiem..  of  liiankind  w  irli  oiisly  take  arcount  of  eliangcs  in  the  credit  and  prices.  Tlie  author  he- 

The  rommi.ssiop  sais  Dm  new  nioiie.v  and  credit.  He  ioe.s  .not  w  isii  lvalue  of  Die  standard,  and  of  those  lieves  that  his  analysis  should  make 
hanking  law  1:  an  emergency  nieas-  I'he  iwii  vcdiime,;  to  he  regarded  asicliaiiges  of  prices  arising  fiwm  olhet  uiiacreptable  those  ilifviries  wliiidi 


great  care  over  the  means  for  re- 
takahlv  elastic,  roniing  into  existenee 


'  (1.-*  j-MwvN  II  III  I  iir-  iiwci  I  .1  .  .imi  »»  t  iiiucxi  jxi  j  iiu  I  ici  iir  |  «.  TMi  a  1 1  ui  L I A  T'  J 'M  Mir  I  rirtt  1  j  i  *  •  ♦  I 

of  ihankind  wirh  ously  rakp  account  of  clianecs  in  tjie  credit  and  price?.  The  author  be-  expanomp  vn  propor  ion  tn  i 

He  loe?  not  ish  i  valiip  of  Hk^  standard,  and  of  tho?e  lieve?  that  hi?  analysis  should  make  supply  nf  staple  p.oons  boupht 


HOW  THE  BANKS 
FINANCE  CANADA’S 
TRADE  IN  GRAIN 

$75,000,000  Requiped  To  Pro¬ 
mote  Production  of  Western 
Wheal 


eas-  I'he  iwii  vcdiime,;  to  he  regarded  asicliaiiges  of  prices  arising  ftwni  olhet  uiiacreptable  those  ilifviries  wliiidi 
Die  mcluslvp  as  .i  liis'oiy  of  moiie'-  .and  :  causer-.  He  simplifies  Die  coinplex  depend  op  the  use  of  the  gold  staii- 


shortcom ings  of  Die  pi'creut  bank 
ing  syr-iem  ,';nd  Die  need  for  a  pev- 


priies.  which  woiild  involve  ,50  maii.’- 
detailr  that  it  would  obscure  Die  gen- 


pr-nblcm  by  making  a  study  of  the  dard  as  a  nirdium  of  exelia-uge.  and  Canadian  banks  1  his  process  goer- on.  -  aua;da  w  ac  explained 
fiindament.D  Influence  of  the  stall-  which  regar.l  prices  ns  directly  af-  though  the  hanks  charge  theihenslvo  st.vle  in  h  A 

dard  on  firlces  and  in  laboratory  fected  by  changes  in  the  lannuali  expense  on  checks  drawn  on  their  fcistant  general  managi 


mauent  soluiion,  The  task  of  mak-  eral  conclu.-ions  He  gc;..-  clcarnc.-.s  dard  on  firlces  and  in  laboratory  fected  by  changes  in  the  (annual)  [p*P< 
ms  constructive  proposals  for  Dv.s  b>  .ivoiding  excess  detail,  and  vet  b\  fasliioii.  allows  us  to  study  separa-  I  supply  of  gold,  as  if  there  were  no,^"^ 
permanent  -olution  fall'-  squarely  nre.-ennne  as  aecuratelv  i.  possible  iclj  Die  other  eauses  affecting  pri-|oDicr  means  for  exchanging  goods 


and  .sold  and  discounted  at  the  hai^ks  :  s>'>teni  o'  flimncing 

to  create  deposit  accounts,  bn  Die  major  producis  of  w-r.siern 

Canadian  banks  this  process  goes  on.  *. anada  was  explained  In  cnmjirp. 
even  though  the  hanks  charge  the  i  henslvci  style  hv  R  A  Riimsey.  a?- 
expensp  on  checks  drawn  on  their  tislant  general  manager  of  the  '  an 
own  hranches.  Thus  thev  have  ad^agi  Bank  of  Commerce,  spealving 
worked  out  a  medium  of  exchange 


re-ircseiilaDve  „(  tlie  Canadian 


upon  the  shoulders  of  the  bankers,  the  man  results  of  Die  many  dit-i'Ts,  such  as  those  having  to  do  with  'available.  cH  hopes  that  a  pragma 
it  declare:-  and  if  add:-  tha*  it  as-  feren'  ibui  prominent  i  experinienis  credit  and  the  mediums  of  exchange.  Die  solution  of  prices  has  been  offer 


j  which  increases  iti  proportion  to  the  Bankers  Associal.ion  at  the  wm  id's 
■  amount  of  exchanging  to  lie  done  <drain  Exhibition  and  ( 'onference, 


Slimes  that  the  main  objective  before  with  credit  and  money  he  obtains  a  The  effect  of  the  standard  on  prices  i  cd  by  him  based  on  the  workable  ;  other  way.s  the  t  anatlian  oin  ing  nu  that  it  .sectiis  inipo-'fi- 

all  banker  is  to  bring  about  a  .soun-  broad  basts  for  the  conclusions  ou  i  and  its  development  through  many  experience  of  mankind.  ;  banking  system  throws  much  light  1  ^  f'  I'Cparate 

Jor  banking  system  fhe  protilems  of  prices.  He  explains  'centuries  is  presented  in  \.oIunie  1.  Me  are  given  the  details  of  each  of  I'ui  Jhe  evivlution  of  credit  .as  .affeci-  '  a-*  iigiance  J'f’ip 

Bnntt  Resiiiin^iliilitv  Shared  full'’  our  present  knowledge  on  tliis  Deaving  the  larger  questions  of  the  the  experinieints  treated  in  these  1 a  medium  of  credit.  ;  _  f-  ",  V. 

Uauts  heMicUMbilitT  subject- -monev  ,and  credit' -and  the  1  evolution  of  credit  Ld  the  various  valuable  volumes.  The  main  re.sults  i  -  ■  . . . 

^  hne  tead,'  to  .a-.-ume  tu  ir  u  g^uppal  relatioui  to  Die  forces  af-  iniediums  of  exchange  in  their  effect  have  been  retained,  so  that  any  in-  ■  .  1  I!'  1  j  .  .  ,  »  , 

snare  of  le.-pnn.-uiii  v  .or  le  a  •-  prices  He  believes  that  anv  Inn  prices  to  he  treated  in  \'olumo  TT.  |Stru(tor  may  find  the  matter  and  an-  I  Staff  ADDOUltmenta  u,.  n  i„  (redit  fund  for 

mg  trounles  .ha-  Lave^  'ryi' '  thorn, ig't  treatment  of  money  and  !  In  the  first  volume  besides  tracing  'thorities  for  a  course  on  money  and  MppomuneniS  ^  f man,  ing  is  a  rev-olvmg  fund  he 

rerent  the  In  fi’  credit  mu?r  hav*’  a?  it?  objective  the  the  evolution  of  the  metallic  stan-|credit  either  brief  or  exteashe  At  —— —  - '  i'  ii  dosree. 

ers  think  ”  ‘'’n-'  -'^y  j  ■  causes  of  prices  ;dard  from  the  times  before  coinage.  Dhe  .same  time  the  general  reader  or  DOAIIMIOX  BANK  CH  VWl'.S,  '  utirH  Er|impio- 

p.e  .0-  a  "  .0  c  r,  -uiic  ,1  -  ,,  .  reminded  that  the  term  and  giving  the  history  of  gold  aiiu  '  business  man.  ha.s  here  the  means  of  p  fnmipriv  Liatiai^or  nf  i  nver 

,,  „  "money"  has  been  used  ambiguously,  (.silver,  there  have  also  been  preseui-  iohtai.iing  in  moderate  compass  a  rirmininn  'wint  o-  I  that  t  ' r  ^  -■'Us-ges. 


Jor  banking  system 

Bants  KespiiitsiliilitT  shared. 

Mhile  read,'-  to  .issume  their  full 


responsibilitv 

The  commission  i-il's  upon  ’he 
hankers  .of  ,lie  country  in  look  deeper 
into  Die  problem  of  banking  legisla¬ 
tion  than  the  p'oiv,sion  :ii  the  Dlass- 
.*steagall  bill  foi’  a  sn.iraiure  of  bank 
deposits,  which  has  arou.sfd  them. 

It  points  (11,1  that  Srnito’-  Dias.-;. 
Profer-sor  .\.  Berle  :  n-l  othcr.s 
opposed  the  guarantee  fe.uiirc  and 
-eports  that  contacts  w.-b  tho-ighi- 
men  outside  ihf  b.an'nU’g  Deld 
n’l'i'a'c  a  view  that  an-  srlieme 
v'h;-''.!  taxc.s  the  succes.-^f  il  onera- 
'lon  .--f  one  group  to  an  unlimited 
liegire  1(1  make  good  losses  in  ati- 
othe:  g’-oup  us  unsound  and  unfair. 

The  g-ie.iii  qucstioin  today,  the 
•  ommis.sion  :-a.v.-.  is  not  the  sound¬ 
ness  or  iin.-oundnes.s  of  a  deposit - 
guaran'er  plan  l«tit  a  snund  banking 
•ysteni.  Vfter  asserting  that  it  has 
.n  t  anged  for  exhaustive  studios 
with  a  view  ,0  -cuing  to-i),  the 
da.nserous  possibilities  in  the  opera- 
uon  of  a  permanent  guarantee  plan, 
It  e.xprc.s.-es  Die  view  that  if  u 
prnves  to  he  Die  case  'liat  Dtc  nper- 


„ii<  rice  e  been  applied  helplessly  to  rd  in  Parr  IT  (\'ot.  Ii  some  of  tr.elclear  exposition  of  fhe  principic.s  of  _ 

-  1  (iiffcrent  concepts  w  hich  should  ha  ve  problems  involved  in  a  standard  of  money,  credit,  and  prices,  renrgan  , 


?dium  of  credit.  I  niimsey  s-aid  that  wheat  would 

.  .  .  . . . .  (  f'irm  the  dominant  note  lit  liis  gen- 

I  era!  theme 

I  "The  hank  credit  fund  for  grain' 
dtarr  Appointment  ^  finan,  in?  is  a  revolving  fund.  '  he 

-  ■■  ,  — - -  -  - -  I  said  "'D  is  used,  in  some  degree. 

fvfi-iv  ni'VK  #'11  4  V/’ I' SI  I  classes  cgtga'geil  in  gr-iiii  pro-  ■ 

INION  BANK  (HVNdrLS  ;  q,,,!  marketing  and  turns: 

Marsh,  formerly  manager  of  over  so  frequently  as  to  suggest' 
lininn  Bank  at  St.  Thomas. !  that  it  finanre.s  in  one  form  or  an- 1 


DOAIINION  BANK  (  HVNTrCS. 


the  Itomininn  Bank  at 


been  clearly  separated.  Kspecially  'prices  but  the  autlior  did  not  con-  ued  to  interpret  the  latest  main  de-  'i  .-p^nlacin”  1 
should  the  concept,  of  the  staii.iarii.  |  sider  it  feasible  to  offer  any  ideal.  '  velopmenfs  of  credit.  haV  been  iiromrif 

in  winch  piices  arc  necessarily  ex-  Dieoretical  solution  of  the  problem  I  Dr,  Laiighlin  suggests  that  among|j,',.  Henderson 
pressed,  be  disUngiiished  front  iho.-c  of  a  stable  standard.  He  lielieves  matters  of  importance  to  which  more  „  . 


Ont..  has  been  appointed  manager  other  pra.cticallv  h  scarnu's  crop  m 
at  .St,  lutwrence  Blvd  hranrh,  Mont-  the  aggregate  The  riiiid  is  .av,-(il 


I  HI  'I?  I  lie*  iniuijtJiM  I  Lyuiig,iiiiu  muh  ftMiciic.  '  u  /-1 

;i  stahlo  Standard.  Hp  heliove?  niatters  nf  iniporfancp  to  which  morp  *  Tbnnnq  ' 

,1,.,,  (1, ho  ,  -U n .  attcntinn  =hn,.IH  ho  (-ivon  in  ,ho  m'''nag«r  .it  bf.  ThomaS 


iiptdicd  to  the  functions  of  mone*  that  Dicre  cannot  he  a  perfect  .stan- ■  attention  should  be  given  in  the  fii- 


and  credit  arising  fr'un  their  use  a- 
nieiiums  of  exchange.  Such  a  dis- 


in  Die  .sense  that  prices  can  he  ture.  mention  might  be  made  of  the 


real,  replaci-n't  .1,  B  O'Neill.  who|;il)le  in  Die  fir.st  inst.ancc  to  the 
has  been  promoted  to  head  office.  ■  farmer;  next,  if  becomes  availahle 
H.  G.  Henderson  has  hern  a.ppoint- ,  to  the  elevator  company  which  buys 
cd  manager  .it  St.  Thomas  tlic  farmer's  product;  then,  jn  sonic; 

\V.  O.  Archdekill  has  been  an- '  eonjunction  with  the  .sec- | 


Montreal 


I  fpiirmBLE 

^  fin  CjVahne  f^urdncF^mfim 

PR(AW£SCE.RI  i 

L  mltltty  Guaranteed  Hy 

1 }: e  PI: oenix  Tns u ra nee  Co. 
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ETABUSHBO  ttioi 
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“iVR/NTAKrO 

ecJaAEPOITABLE 

ire  »N(3  AccipenT  iNsuPAvee  Compaisv 


Ixiuisiana  hanking  system  associated  manager 


nieiiums  of  exchange.  Such  a  dis-  kept  at  a  given  levei  by  manipula  Ixniisiana  lianking  system  associated 
liuriion  involves  Die  entire  renrgan-  tmn  ,if  Die  f'lrms  of  money  and  ere-  with  the  name  of  Edmond  I.  For- 
izaUon  of  the  :-:ubject  of  mriney  as  dit;  for.  he  siaie.s.  whatever  the  '.stall  i4S12i.  the  remarkabie  modern 
now  generally  ueaterl  Great  as  i.-  .standard,  there  is  in  human  nature  !ity  of  George  Smith's  ni.nne,v  (IS,3Si 


Dundas.  and  '  stage,  if  is  at  the  <ail  of  trad 


Hungiymede  hrauch.  Toronto 

f/.  S  Nteholson  has  been  appoint¬ 
ed  manager  at  rnion  Stork  Yards 


'ask  the  author  has  underiaken  an  irrep'essible  urge  lo  improve  Die  and  Die  extraordinary  development  branch.  Sf.  Boniface.  Man. 


;t  It  has  been  necessary  to  tireak  i>ro(C;se.s  of  production  a,nd  distribu-  of  the  use  of  deposit  currency  as  A.  G,  Williamsoii.  fornicrly  nc-  i'bp 

up  the  complex  of  the  whole  proii-  imn  of  goods  which  will  always  re-  against  the  time-honored  note  sys-  coiinlant  at  Selkirk.  Ma.’i..  h.t.'  been  fm- 

Iciii  of  p;-ices.  ;ind  first  to  exaniiue  suit  iti  changing  costs,  and  cause  the  |teni  in  the  <  a.nadian  banks.  .Among  appointed  accountant  at  jl 

sepat  ateiy  in  X  olunm  1  Die  maDci  s  purcba.--ing  power  of  the  standard  '  others,  the  author  expresses  hi.,  Sask.  T.  S.  \icol.  formerly  account-  qpvelopcd 

rcia'iug  directly  to  the  standard.  (irrespective  of  changes  in  its  own  thanks  to  Henry  T.  Ross,  secretary  ant  at  Brandon.  Man.,  has  been  ap-  „j 

Since  price  is  the  quantity  of  .s,ome  ;  demand  and  supplyi  to  vary.  of  the  Canadian  Bankers'  Associa-  I'ointed  accoii.nt.int  af  .Selkirk.  .1.  B.  (.,*-p,jj|,]p  ,|f 

si.indard  for  which  a.n  article  will!  v  it  ¥  ■'s  I  Uon.  Brown,  formerly  accountant  at  Fort  ' 


The  (flfisfaction  poticyholderi 

crs.  millers  and  expnrter.s.  "  .  k«ve  in  Iheir  conbsch  with  thi> 

Mr.  Rumsey  went  on  to  ^-eak  of  Company  offer,  Ike  basis  of  op- 
the  machinerv  essential  ,o  the  pro-  |  .  ,  ^ 

vision  of  such  -n  large  .amount  of  I  portundy  for  if-,  rapresentetives. 
iiatik  monev  as  ?7.v.nnit,iutii  to  pro  ;  Assets  exceed  $8,200,000. 

iiioie  the  production  of  wcricrn  I.  _ _ 

grains  for  .vale  even  to  the  fringe  ' ' 

of  civiliz,,' lion,  'i’ltis  iiiacliinery  was;  . .  - 

developed  over  a  lonn  period,  .and  and  bills  of  exchange  hacked 
has  been  simplified  to  an  almost  in-  -  commodities)  may  tiirji  these 
credible  degree,  ttial\i.ng  for  econ-  fresh  credit  by  rediscounting  i 


Since  price  is  the  quantity  of  .s,ome  ;  demand  and  supplyi  to  vary.  of  the  Canadian  Bankers'  Associa-  I'ointed  accoii.nt.int  af  Selkirk.  .T.  B 

si.indard  for  which  a.n  article  will  *  it  ’  ¥  ■'{■'  I  Mon.  Brown,  formerly  accountant  at  Fort 

exchange,  prices,  however  arrived  at,  I  Tn  this  reorganization  of  the  treai-  I  considerable  space  Is  devoted  to  Frances.  Out..  lias  ticcn  a.’.iiointet 
will  always  he  quoted  in  some  stan-  ment  of  money  and  credit.  \'olume  Canadian  lianks.  The  following  accountant  at  Brandon  P  M.  WII 
dard.  Hf-ncp  a  change  in  the  value  If  has  been  devoted  to  Die  evolution  phases  are  considered;  early  his- ^  Hams  lias  ’  ecu  appiv.nted  accoiiiii 
of  Die  standard  w  ill  cause  a  change  ;  of  credit  as  found  in  Die  mam  e.x-Dory;  |■'ree  Banking  .Act  IS54;  crisis  |  at  Fort  Frances. 

in  the  list  of  prices  related  To  it;  just  perimenfs  of  many  coiintries  front  Dij);  failures  IST.o:  depression  1S7.3-  |  ~  . 

as  an  nltcrniion  of  the  scale  on  a  i  the  earliest  t  liinese  paper  money  Til;  provisions  of  Act  of  IS.bfi;  mone-  :  Gain  Reported  In 

ihcrmomcier  would  alter  any  reading  down  through  the  operaDon.s  of  rre-tary  system  of  Canada;  Canadian  '  IJ  iNYI'f 

of  a  given  degree  of  heat  to  change  dit  in  the  Worl,!  War.  in  order  that  I  Bankers'  .Xssociation ;  Canadian  Ledger  Assets  IN.  i.  Lit, 


fresh  credit  by  rediscounting  th  I 


.  T-  '  1  '  '  '  ■  .  ,  oiiiv  .1.S  wel!  as  for  sniooih  opera-  wilh  the  Dominion  Governme'I 

I*’/-','.'  :  titcn  ‘ who  have  tK^cn ''t rained"  in  t his  ;  iiig  from  tlie  hiimpcr' (^mp^  of 


proves  to'hc  Die  cn;^c  -hat  Dtc  oprr-  ""  altcrniion  of  ihe  .^caie  on  a  ,  the  earliest  chinrsir  paper  money  DD  prr 

_  ,  ,,  .  ,,  ,  _ _ ,  Ihcrmomcier  would  alter  anv  reading  down  through  ihr  opcraUon.s  of  ere-  tary  si 

u,'  ov''/f  r  i^.  ,:n-  nr  heal  to  change  dit  in  the  World  War.  in  order  that  |  Banker 

'  .  ,  ,  ,  ”  ,  '  ,  in  the  value  of  the  standard,  what-  the  conclusions  tt.s  to  the  effect  of  branch 


I  environment,  anri  iltc  sy.stcni  h.'is 
j  proved  to  lie  of  r;ir-reacliing  im- 
I  .tioriance  a^nd  lienoYif  to  (  anadian 


,  ,  ^  ,  tn  the  value  of  the  standard,  what-  the  conclusions  tt.s  to  the  effect  of  branch  hanking  and  Ihe  evolution  of 

'i'".  ,,f ' I h,^ '^i '(i*r  I ever  the  cause,  will  proditep  a  gep-  credit  on  prices  riiglii  lip  based  on  meditiiits  of  exclutngc  ti-nder  the  t'an- 
Ip,  u,' V  1  change  in  the  prices  of  all  a  broad  field  of  ticiii  i!  cxperiencp  adian  banking  system  British  hanks 

"*  -c' e  mof  I  1  that  standard,  'and  not  on  the  results  of  thcoreiiral  and  tlie  monetary  .system  are  dis- 

,  .  I  but  a  slight  knowledge  of  pnre.s  the  ■  mathematical  suptiosuions.  It  ii 

Advises  Ag-aitisf  M|ib(]ranal.  points  -outi  shows  that  at  the  same  made  possible  for  his  readers  h; 

The  roniniission  advi.vea  -trojiglv  .  time  r.onie  indivtdital  prices  ri.sp  mean,'-  of  reference,',  and  btbliogra 

ara:-n;-t  the  proposal  of  ome  banks  I  ..  ,  _ _  _ _ _ 

to  withdraw  from  the  r'rdc’'n|  Re 

poppirperintn^  JoHn  ElUott  --  A  Useful  Banker 

It  arrues  that  any  .•tt'r'i..pt  r,n  the,  _ _ _ _ 

part  of  a  large  numbe-  of  b.inkr.  to  n,.  r  v  ILLSF.V.  i.n  th*  Cvd-jceu*.  Staff  Magazine  of  the  Canadtsti  Ban,!, 

withdraw  migh’  '-e  n-e-  h,  leg, Da-  of  Commerce 

1:or,  th.Jt  wo, lid  ’lia.k"  inipoi-sible 

operations  oiit,t,'ic  r.f  the  ciutpin  ^  ^  — — —  —  ‘ 

in  addition,  it  ,f  w'thdrawa!  ‘  The  death  of  Mr  Trihji  Eiltott  at  tnbuted  it  rn  Great  Britain  He  also 

..-Pi-c  --ij,  Thr  rc,-u!t;jnt  con-  Bciipvitia  r,n  Mar,  h  ,3nth  brought  to  !"■(’*'' hod  carefully  the  financing  oi 

trovpriv  and  d’--cii--'on  r.oiitrj  not  ,  .  ,  ,  e  ,  .'operations  that  at  times  tan  int.c 

fail  Tr»  Tjptrt  puhii '■  '•nnf’fjrprp  gpej  .  .4  lYuliinn  n»^ni5r?  in  gouv?« 


Big  Gain  Reported  In  ,  , tioriance  agtd  itenoY 

Ledger  Assets  N.  Y.  Life  a-s  n  wbole. 

•  oniiiieui  was  .ils 


Vp-w  York  .An  tnere-ase  of  over 
J-o.9S7.nnn  tn  Die  ledger  assets  of 


'al  and  tlie  monetary  .system  are  dis-  the  New  York  Life  Insurance  c<ini 
is  cus.sed  in  c/snsidcrablc  detail  as  are  pan,'  during  Die  first  half  of  Fir, 3 
hv  the  svsteiu.s  of  France.  .'Spain.  Ger-  rnnounced  by  Thomas  A.  Rtickner 
a-  many.  .\ustria-Hungary.  Holland,  the  president  of  the  company. 

_  Dniterl  States.  Rus.sia.  '  Inna.  lapan.  The  increase  r.'’prcspnts  fhe  differ 


I  Finance  ,.\ct,  'ati  auxiliary  piece  o 
over  credit  niach l-'irry  which  has  server 
'  ^  Canada  ait'l  tbe  Dr.iirlc  I’rovincc; 

'"'1-  ■  ill  ttarticular  with  outstanding  sue 
:3  I  cess.  Without  Die  cost  of  a.n  elai'i 


llte  sy.steni  h.ns  I  have  been  met  liy  implenienUa^ 
r;ir-re;icliing  im-  ibis  act. 

oYir  to  f  anadian  I  Mr.  Rumsey  e.stjmated  that  the 

Ie.  '  cost  of  biink  credit  to  the  grain  i.n- 

Iso  made  on  the  rlu,sfry  rrpir.sented  a  charge  of  only 
auxiliary  piece  oC  oniy  two-Diirds  of  a  cent  per  bushe! 
whicii  has  served  on  the  iota!  outturn  of  grains  on 
r’r.iirlc  T’royinccs  t|ic  praitner  in  ,933.  .Another  inter 
outstanding  sue  csting  analysis  ilisclosed  that  th 


cess  Without  Die  cost  of  a.n  elafi-  interest  paid  by  tlte  average  farm 
orate  psi.ihlishment  and  a  teparale  cr  on  iiank  loans  for  a  full  se 


I  staff,  it  fulfills 


prr.cJn.-p  .-ji 

'tuation 
In  ,r.n-' 
tj '"gp;  ijpen 

con'-idera'  '• 


is.it  p'ln, 
■1  net  hr  r 


re.' Ult.j  nt  con- 
on  r.oijirj  not 
'■onf-rjcncp  am! 
banking 


John  Elliott  --  A  Useful  Banker 

Bv  F  V  TLL5EV.  in  th*  C^duc^u*.  Staff  Magazine  nf  the  Canadian  Bank 
nf  Commerce 

Th*-  Mr  TnKn  Elliott  at  tnbuted  ir  in  Gre^Jt  Britain  He  also 

Bpilcviilp  on  Mat'd!  3nth  br<iugbt  t.n !  "'(’"'hod  carefully  the  financing  of 
,  ,  ,  ,  1  .p  ,  .'operations  that  at  tinip?  lan  irttc" 


ifniteri  States,  Rus.sia.  '  Inna,  lapan.  ^  The  increase  i-.-’prcsenls  fhe  differ  fiincUon  of  a  cpnfr'il  bank.  Thus 

India,  the  silver-using  cotinirii's  ence  hetw-ppin  lot.nl  income  of  ntoi-e  '  Dip  -banks  having  among  thpir  ns- 

Dutch  East  Indies,  .'straits  PeDle-  than  $1S9.,  I7,iinn  and  disbiirspnicnis  |  spts  high  grade  sprurltips  or  com 

ments.  lndo-'(  hina.  The  Rhllippines.  '  of  .apnroximaiel,'  $lfi3,l3f(,en(i.  I  niPfcia,  pappr  (promissory  notc= 


redlscoiinting  ,>-on's  production  costs  Is  almost 
latik.  Thus,  equally  small,  being  slightly  under 
ag  their  ns..  ,  one  cent  |ior  |■'n1,s■he,  on  the  wheat 
Ities  or  com  '  available  for  sale,  asstimvig  a  yield 


-ritl  one  of  the  most 

pr-  1,1  br-inch  ban'-'.’n: 
of  the  Province  "f  ( 


;t  colourful 
g  'll  the  hi-' 

( lnta''io. 


-pvprai  million  dollars  in  the  cotirso 
of  a  year,  and  did  mueb  to  protect 
Die  cheese  factory  i:z;inipanies  from  ' 


(If  In  ,h  Viirth  and  pos.-pr.ted  of  risk  in  selliiig  to  ] 
boijcdins  cnctey  a.nd  enthit-;iastii.  doubtful  reEtponsibilit’ 


put-chasers 


a  1 '  f  I  "  f  tenting  t  h  p  i  I- 

.'-itic-,  ...  th.at  'orriusht 

IP'  ■...(-.  tir  ■-ni.tdll  lr.|  1,  ■ 
(VI  l.4iiua’v, 

llilCif-  -.-  hici  have  Ik’pu 
-  --t  ;i  I  ■  tn  :(  rioiy.  hank- 

I- ,iii(  tp.r ;  ,,f  ii.jnkpf;-.  r  1 

i(  i';:d  ug  lit  l((i  |)"r  . 
1  -iipct-ng  t.i  hr  l,c;(i  in 


rnmediale  aboijcding  enctey  a.nd  enthitpiastn.  doubtful  responsibilit’ .  i 

'.bii'li  arc  xtr  Fdli.oti  brougbl  to  hear  r.p  bit.  In  the  I'fP  "f  the  citv  bo  took  an 
ng  thei'-  -’icicisivo  d't'ip.'-  thrr.i)2-'n  a  long  active  part,  serving  for  man,'-  years; 

'orriushr  'at  CPI-  -i  ppi---rinal  iptere-t  p  hia  cu"-  op  the  Boat'd  of  Fducation.  of  which 

tniiic.i  1,  ■  tomcr-- Hii1  tlicir  iiro'nic  n-:  v.  hn-li  n'lt  be  heramp  Ohairnian.  hut  bir-  chief  , 

"lilv  won  bini  tnn  rnf  raiile  friend^-,  c. .pt rtbilt ion  perhaps  was  Ibroilgb 

lave  Ik’pu  b'li  brought  to  hit  b'a.nchc;;  a  V",  b'-  service  to  the  Belleville  (  haniber  ■ 

n)--  hnni,.  uoie  of  b'l'.inesr-  mr  of  tlie  ((f-  of  i  ((lupiprcp  an.-j  the  Frovinria,  and 

ke,-".  ;:r!  dinar.'.  Thi's  "a-  no'a'dv  I'-iio  at  Iioiiiinioii  ('hambera.  whose  annual 

1  1((1  p-r  .  ncllcvtlie.  wlterc  fo-  ticai-lv-  twentv  conferences  be  attended  verv  rrg- 

-  bc;(i  111  four  'Par--;  Mr  Llboi'  \.r,r]  ebarg'r.  ularlv  r(vc,'  a  period  of  twenty  year-. 

tirst  of  Tht  Standaid  Hank  of  ''an  He  served  as  T’l-esident  of  the  iinl.a 


'--ng  -tep  fo!" 
(•  r-n.verj'ien.r  i  p 

■  -r  I  lie  coiuit  1 

-'nder  the  clia  ■ 


I';-:  to  .'xpec,  -ir 

port  r  ,  (ire-;,  e-  -  ly 
.IP  :  .  np  ’  fc-  ; 
i  of  niouici|,,)ii; 

i"'  b.'iliking  hist  IS,' 
I  i.r  coriin-. IS3IOU  ! 
!,in=h;p  of  .ioiiii  H 


-■-f.  E*niri*s 
'vni  r'.-i  n  '  . 


-ago  .Slid  li.-js  as  cheir 

■-  -r  cut  IV  p  (  rinim  I'  I  Ci 

o'  tlie  Bankers  'Tru.- 


•to  ada  (irancli.  and  f-c- 
no  'lard  braiicb  of  I  i.r 
a  of  I  ommerce. 

11.'.  .\f'rr  reaching  ‘  .i 
sy  .'IXICcn  in  1'ikf.  \l:' 
;•  .vrar,-.  (if  .schooling 
H.  on  hi'-  duties  a-  nm 
forrl  hi  anep.  In  ■  :- 


, --nc  the  Stan 
.inaflian  Ban! 


.1  a'  a  lad  o 
lioti  had  iwi 
■(>i-f  cntPi'iir 
the  Ttra'I 
.sivc  cteji-  If 


iendc.  Contribution  perhaps  was  through 
a  vol  III-  -icrvicP  to  the  Belleville  (  haniber 
he  or  of  (  ommei-cp  an-j  the  Brovincia,  and 
•lie  ;i,  Doiiiinioii  ('harnbers.  whose  annual 
■icn,.'  conference';  be  attended  very  rrg- 
bai'g'r.  iilarlv  rive,-  a  period  of  twAnty  .vrars 
r  ('an  He  served  as  T'l-esidertt  of  the  (inl.a 
Stan-  rio  Board  '  of  Trade  and  <  hanibers  of 
Bank  '  ommer-  e.  and  'var-  on  its  Exeeulive 
'  'imniittee  for  nian>  years  M  the  ^ 
lad  of  Dine  of  h's  <leaDi  he  wa.s  a  menther 
li  twr.  of  the  speeial  Busine.ss  c-ommittee  of 
tpi'ing  the  Dominion  ('hamber  of  Comnierce 
Ttra'I-  -iiiifl.ving  wa.vs  and  means  f'lr  the  | 
'p-  lie  lowering  of  the  eosts  of  government  j 
in-dgcr  Xfter  his  ret iremc.;2t  from  aetivo  ■ 


? 


I  niefcial  paper  (promi,=sory  notes  of  I’d  bushels  .per  acre 

?4P  f 


oNriHiK  ni  null  ot  i-jm  r  (,ain«. 

l-n-u  -;..  ~.  t’'llt''|-  prO- 


ua'-i  Teller.  .-Account.m-  and  Man-agcr  Xfter  his  ret iremc.ut  from  active  i 
a,  .-'totjffv  ille,  iiu  1  i.-l'lrnately  return-  duties  in  ,539.  Mr  Elliott  look  up 
.  ed  a-:  Mau'ege"  •"  ,i..-  ft:  :;t  branch  in  golf  as  -a  .diversion,  and  his  zes*  for  | 
Bradford  Before  (  iming  ,ti  Belle-  this  w-as  typical  of  his  lifetime  en  | 
vtllc  ill  e'ept em her ,  1 'ifii;  he  had  built  thusia.'nis.  This  diversion,  e-oupled 


cp  an  eAir  n;  iv( 
ford.  an'I.  as  w; 


•  nnertion  in  Brad 
'Usioniary  'll  'liosf 


of  1  f'e  ITS  :  .'F 

■  oylg, 

Ttjn^  mjtpijt  , 
poijriU  s  a  J  -t  1 


till  iiianv  i-ank  Manager.-i,  had  larli 


stained  interest  in  the  work 
cburrh  of  England,  partini 
the  Dfoeese  of  Gntarin,  and 


Slf'o  d' V  elopr-f]  a  I  t'- 
tn'.e  bu'inrv,  n 


f  lea  r  ins  ft 


1  icrative  life  insiir-  his  retention  of  offiee  1,n  the  Bel|c 
T,  side  line  'The  villo  B-'iard  of  Education,  kept  him 
!'.  was  opened  tip  in  sufficienflv  ocrii|iied  until  in  the  fall 
'•  more  than  ten  h,v  of  F'32  he  was  persuaded  h\  Die  On 
and  from  this  litfie  tario  Government  to  beeome  a  Dtrec 
Uliott  verv  rapidly  tor  of  the  Agricultural  Development 
rinfarts  with  farm-  Board  His  long  experience  in  deal- 


\  t\ 


F? 

rlcar]-4r-  n  '  an 

fr-r  flip  ** 

1  li 

''Tfn  a-ir}  ■•c rn pa n aion g  riTth  the 

!e-.t 

rq-.  fr.n.c 

ixiri 

1 

M  c.  r  t '  r  a  1 

8'. 708. 404 

? 

f.*ir#Nr)tc» 

70. 778.328 

ri 

j'lnipcj’ 

1  .'-1  .r^ot.FSi^ 

40.872.877  - 

i 

\  aitf'oy  cr 

n.-Mo.w 

1  ‘ftgTiT? 

g.»,.v.22'. 

3.380,210 

^  '3»Till^cin 

n.T»4.42'’^ 

3,0  40.330 

C.’ljphpc 

-.TI'n.FJI 

3.in'4.40i 

a 

I  nnririri 

?.3'M.14n 

2,2T1.1S4 

’■» 

Halifax 

i.s.'jo.om 

1.840.384  i 

1  n 

'  alear.' 

3.3.32.714  : 

}  1 

’flirt  Jr.br> 

l.iSl.ODli 

1 .321 .008  1 

ir 

\  icto-ia 

1.4T.3.')1T 

1 .187.833 

'3 

pf-girii 

2.40r4.TM 

2.334..342 

1  4 

r  Hmrnton 

.08  4 

3.33.3,331 

Brantforrj 

('.M.aKft 

817.700 

KjP^ctor 

TxriT.n.V* 

.3O0..30.3 

1 

FVi4-’-hf>roueb 

101.001 

s 

r.aoT.3iv* 

2.288.0.00 

r2 

F'rtff  'Villiarp 

840.884 

25 

obf  rbrool^p 

472.387 

24 

KurhPiif  t 

800.07  t 

700,224 

2Q 

Moos^*  Jaw 

41A.160 

422.371  ' 

*50 

\‘r-w  ^  rfstmiDpTr*^ 

444. 4in 

428.882 

3» 

Saskatrion 

1.030.474 

1.180, 07.3  , 

a'' 

( 'haiham 

481.07.3 

•304.028 

4*: 

^arma 

4.34.327 

•34f.,l3n  1 

38-2 

F,udhur\ 

821,080 

#24.81.1 

f3I 

Medirinp  Ha» 

1 03.88  > 

143.0.37  :  , 

PrincF  Albert 

'.;28.42S 

329,868  j 

6T0 

l-pthbridge 

3.37.672 

2.88,993 

23fi.933 

310.028 

Be'lev'llc  t.utinrs'.  wa.s  opened  tip  in 
,T  'narbor  ^h'.;i  ti--’  niore  than  ten  b.v 
Iwenl,'.  five  're'  and  from  this  litfie 
stronghold  Mr  tuiiof,  very  rapidly 
began  to  m.ake  (-onfarts  wilh  farm¬ 
ers.  and  p.'t ft  .cii'a rly  cheese  faetorv 
president '.  'hat  w  ere  to  be  the  fotjn 
da,  ion  of  one  of  the  largest  liranr.b 
busitie-sc.  in  tbe  Provinre,  The 


'u'arly  cheese,  faetorv  ^  ing  with  farmers  from 


president',  'hat  were  to  be  the  fotjn  '  yie'wnoint  fitted  htm  to  disebarge  the 
da, ion  of  one  of  the  largest  branch  duties  of  iht.s  office  wirh  unustial 

busitie-sc.  in  Ihe  Province,  The  effectiveness,  and  there  war  no  mopp 

magic  of  ii,-!  riiccess  in  winning  new  sincere  mo'jrner  at  Mr  Fdliott's 
friend'  "as  nothing  more  or  less  funeral  than  Die  Hionourahle  Mr 
than  a  tn-  gh,  and  aggressive  person  Kennedy,  ftntario'p  Minister  of  Agri- 
al  ,v  that  niade  the  public  feel  its  culture,  who  had  persuaderl  him  to 
patronage  vias  sought  .Sind  apprceiai-  take-  op  this  -work 
cd  "  Stricken  with  an  illness  'bat 

Mtt|i  a  desire  to  make  Die  services  qtiickl.v  developed  Into  pticumonia. 
of  Die  itank  to  the  dairv  industry  Mr.  Eilioit  made  a  valiant  fight  for 
iiioK-  Ilian  perfitiiclory.  Mr  Elliott  life,  hut  liis  age  was  against  him  He 
studied  rhe  situation  from  all  angles,  rests  now  in  peace,  and  had  he  done  | 
went  i(,  England  opral  times  to  be-  the  choosing  himself,  it  would  pm 
come  familiar  with  mctbod.s  of  band-  bap.s  have  been  Ills  w-tsh  to  iias.s  <in  j 
ling  the  rliccse  from  the  lime  it  left  'quickly  from  the  scene  of  bis  acDvi 
the  local  factories  until  it  reached  ties  without  a.ny  protracDo-t  of  ill- 
ihe  (iocks  in  England,  and  -at  all  ness  or  lingering,  when  he  could  no 
liiiic'  urged  upon  the  farmers  the;  longer  he  acilve  and  useful  in  his 
nere;-sii,v  of  improving  the  quality  of  community  He  has  licci  w  ide,.' 
their  product.  His  work  in  this  con  m-ournrd.  and  the  name  of  .lohn 
nortton  was  really  effective,  as  has  '  Elliott  wtll  be  cherished,  parti-riilar 
been  evidenced  by  repeated  letters  j  ly  in  the  vicinity  of  Bellev  lll('>.  f'-r 


Alt- 
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try  ^ 


ju§f  §ai|  Dames 

Black 


Ale  Please 


The  Gold  Premium 
Translated  Into 
-  ’Profits 


j  f?a»nrf  article  *n  thi? 

!  month  '^Imins  (  hronjcle” 

in  a  practical  iT.annpr  with  the 

^''♦ual  b#*nr^fitc  holder*  of  sharej» 

in  proriucinp  pold  mines*  will  re 
reive  Hue,  to  the  increased  price 
i  for  the  yellow  me.tal 

Thi.s  issue  also  conlaina  inter¬ 
esting  information  on 

ELDORADO 
GREAT  BEAR  LAKE 
MINES 
McIntyre 
LAKE  SHORE 
HOLLINGER 
DOME 

If  vou  are  not  teceiving  this 
’Aiming  Chronicle  ’  regulariv.  we 
will  he  glad  to  mail  copies  on 
request. 

>  F.  J;  Crawford  &  Co. 

Members  Standard  Slock  and 
Mining  Exchange 
II  IORDAN  SI  RELT.  TORONTO 
ELgifi  2201 


CHOOSE 
WISELY 

Manv  fortunes  wmII  he 
mad*  through  investing 
in  prospective  Canadian 
Cold  Mines,  but  to  share 
in  these  fortunes  vou  must 
choose  wisely  the  vehicle 
of  vour  investment. 

Northern  Quebec  Gold 
Mines  offers  unusual  at 
tractions  to  the  careful 
investor  who  will  take  the 
trouble  to  investigate  be 
Hi  fore  h*  invests 
H|  Let  us  send  you  Circular 
B  containing  complete  in 
H|  formation  regarding  this 

Northern  Quebec 

Igoi.d  mines  limited 

(No  Pfr.ona)  Liabihtvi 
242  Bay  St..  Toronto  2. 
Wa.  5402. 

611  Dominion  Sq.  Bldg.. 
Montro.al.  La.  7302. 


For  Information  and  Stork 
F’nces.  \r  ;  ite  thfi  Company. 

Cgna'tian  Pandora  Gold 
Mines,  lirtited 

*  r>  Prra 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MIXED  TREND  IN 
MINING  MARKET 
LOWER  TURNOVER 

I  _ _ _ _ _ 

Volume  Maintained  Close  to 
Million  Shares  a  Day, 
However 

LOSSES  PREDOMINATE 


No.  10— VIPOND  CONSOLIDATED  MINES  ■  j  PREPARATIONS  FOR 

The  Gold  Producers  .  EARLY  REOWG 

A  Properly  That  Has  Produc^cTTbout  6^4  Million  BASE  METALS' 

Dollars  In  Gold  V^th  An  Average  Recovery  Of  .  \  Report  Of  Mining! 

Nearly  $7  A  Ton  •—  Irregular  Deposits  Corp.  Forecasts  Resumption  I 

Chief  Problem  of  Development  Work 

The  history  of  Vipoiid  (.'on  soli  dated  Mines  I.iinited  extends  over  a  DUE  TO  HIGHER  PRICES 

period  of  ten  years,  the  course  of  which  has  been  marked  with  more  or  less  _ _  ' 

success.  The  chief  problem  with  which  the  company  has  had  lo  contend  Favorable  Rc-sults  Ashlev  Gofd ' 
has  been  Ihe  Irregularity  of  deposits  necessitating  intensive  exploration  n  ,  .•  ’  r,  '  .  ^ 
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I  Toronto  Bureau  Tho  Financial  Tlmca.  success.  The  chief  problem  with  which  the  Company  has  had  to  contend 

'  Toronto. — The  Standard  Stock  and  has  been  the  Irregularity  of  deposits  necessitating  intensive  exploration 

j  Mining  Exchange  during  the  past  ['P  last  couple  of  years  productioa  has  been  on  a.  substan- 

I  ,  '  .V  ’  ,  i.u  I  scale,  when  ore  from  development  work  has  fallen  far  short  of  mill 

week  was  rather  Irregular  with  Is-  requirements.  The  last  annual  report  slated  that  reserves  had  been  deplet- 
sues  moving  up  one  day  and  down  ed  to  such  an  extent  that  the  hulk  of  the  supply  was  coming  from  prospect 
the  Jiext,  but  the  market  as  a  whole  stocks,  raises,  salvage  operations,  etc.  Here  the  cost  factor  becomes  in- 
has  shown  a  firm  undertone  Trad-  creasingly  burden.sonie.  However,  the  current  high  price  that  is  being  paid 
ing  has.  not  been  ««  heaw  as  in  nre-  indicate  an_  aiii.roximalc  Totnrn  of  fifty  per  cent  over 


Production  Report  for  Quar¬ 
ter  —  Shipments  Valued  At 
$113,561 

Toronto  Buresu  Tho  Flnonclal  Tltnot. 

Toronto. — Energetic  pursuance,  of 


SHERRITT  GORDON 
SUDBURY  BASIN 


g  .  not  been  as  heavy  as  in  pre-  standard  valuation  based  on  .$2h.67  gold.  Vipond,  from  .lune  ir».'I2  to  devciopment  policy  previously  out- 
j  coding  weeks,  hut  with  the  help  of  juiie  1033  produced  .$482,783  wortli  .U'  gold  at  this  rate;  therefore  assuming  lined  for  Rase  Metals  Mining  Eor- 
:  some  lower  priced  stocks  volume  that  Ihe  premium  return  is  gross  income  for  the  year  ended  .Tuly  31,  poration  Is  a  salient  point  contained 

'  has  hovered  around  the  million  will  run  around  .something  like  $700, ono  as  compared  with  .$586,830  1u  jp  fjjp  quarterly  report  issued  by 
j  share  mark  practically  every  day.  ,  i  ,  i  .  o,  i  ,  .v  ^lining  Corporation  of  Canada  for 


I  i  Special  Circular  on  Request 

i  I  G.  W.  NICHOLSON  &  CO. 

!  i  Members 

I  Standard  Stock  and  Mining  Exchange 

1  !  302  BAY  STREET  -  -  -  TORONTO 
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Among  the  higher  priced  gold 
storks,  with  few  exceptions,  prices 
decliiK'd,  although  in  most  cases. 


other  issue  to  sell  lo  a  new  high  at  ended  .Tuly  31st.  1930. 


$1.1.'.  Dome  .Mines  was  unchanged. 
I  while  Hollingcr  gained  20  cents. 


. .  ^  t^o'-ioarfd  wlih  pro- 1  valued  at  $501,219.  including  not  re- L,rofjt-,uaking  possibilities  of  Base 

storks,  with  few  exceptions,  prices  duction  of  $il2.S;)r),  a\cragp  reeov- 1  ductions^  during  1931-32  amounted  Kjetals  operation,  and  resumption  of  i 
decliiK'd,  although  in  most  cases  ,2^  $6.64  and  10,  ,290  tons  milled  I  to  $l.o5(.  against  which  a^resPTte  v.-ork  at  the  property  a*  earliest  po.'*- ’ 
changes  were  not  large  Braiorne  '2  prodjic- |  for  depreciation  of  $431,ii.  had  sible  moment  naturally-  follows  Bre- ' 

sold  up  to  a  new  high  for  the  year  ^'”2  1 ,  *'?■  claims  and  parations  with  a  view  to  commence.  | 

.11  $10.25  while  MeWatters  wa.s  an-  and  1  13,329  tons  niilled  i.n  Ihe  1 2 ,  properties  $1.645.a92:  and  shares  -in  operations  by  mid-August. 

■  rled  .Tuly  31st.  1930.  ,  Inspiration  Gold  Mines  at  cost  made  I 


The  eomiiany  reported  an  oper- :  $102,575.  Current  liabilities  Include  reference  to  the  recent  deal  I  I 

ating  loss  of  $6,117.  before  allowing  $33.9.50  in  arcounts  and  wages  pay-  ^hiph  Mining  Corporation 


T-ake  Fhore  has  been  traded'  in'light  !  depreciation  and  writing  off '  able,  and  $9,240  m  accrued  charges,  rreased  it.s  'holding  in  Base  Metals,  it 
volume  and  this  issue  lost  $L15.  i  "'hei'  charges,  which  compares  with  r-apitaj  surplus  was  down  ^rom  j,.  p,a,pq  pgp,^, 


volunt'^  and  this  lost  $1.1.*^,  '  rntirjjf.,  tin  . .  . .  ^  ^ 

while  Meintvre  declined  .50  cents  ■!  f,"!]  ?720  752  to  $703,387  for  the  year_  mg  Corporation  and  GoMfield  ion-! 

Teck  Hughes.  Wright  Hargreave.s. ;  '  osts  tota  led  The  Mpond  property  comprises  |  pp,), ,3, p,,  .,,.3, e-,,  ; 

Reno  and  Wayside  a'l  lost  fraction- ' milled,  .3^.0  acres'  in  Deloro  tnwmship  -In  the  shares  in  payment  of  debts 

al  amount.s.  Pioneer  of  B.i'.  sold  in-  or  yi.ii  per  ton  Porcunine  area  of  Ontario  ad.join-  owing  them  hy  Base  yirtals  Suhse.- I 

‘to  lower  ground  and  showed  a  net  onUed  m  the  -preceding  yeai.  De-  mg  Hollinger  -  onsolldatcd.  This  quentlv  negotiation?  were  completed 
i  loss  of  90  cents.  The  price  of  gold  ' '''’7!"’’'’“'  I'’"  rear  includes  tai  160  acres  known  as  whereby  a  strong  New  York  and  Tor- 

'  on  the  London  auctirvi  market  has  declined  to  $]3(;., 5]  or  $l.,i4per1on  ThomipsorLKnst  property  Pnrehas- j  Qjj,p  g^P^p  the  entire  hold- 

j  conllnued  high  and  Canadian  gold  $4.86  per  ton  in  ed  from  Bnti,-h  Porcupine  Miocs.  j  pf  (joiqfip]^]  (-pnjipijriatp,^  h, 

has  heen  s-elling  around  $30. Oo  per  1  ^  ,  ,  '  lAd-.  'n  CoO.OOO  i  :^4ptal.«,  and  in  this  syndicate  Mminr 

.  oimee.  which  venresenfs  an  excua''  According  to  the  balance  .sheet  shares,  (hi  a  .  ,612  out  of  l.oOO.O  0  .  ,ppu  ^  substantial  nar 


ing  Corporation  and  Goldfield  1  on- ‘ 
solidated  Mines  Exploration  60  took  - 
down  sharer  in  pavmeni  of  debts 


.  oimce.  which  represents  an  excu^-' 
of  over  $9.00  over  the  standard 
j  price  of  $20.67  or  over  41  percent. 


and  this  stock  was  8  cents  higher.  i''sucn.  i  a.sn  on  nam  anu  m  tanks 
while  Central  Patricia-.  Halcrow  'decreased  $215,984  to  .$16i.6,9;  se- 
Swavze.  Barry  Hollinger  and  Moss :  f''*'‘<‘d  loans  dropped  from  .$199,400 


all  displayed  a  slightly  higher 
priced  trend.  Granada  declined  frac¬ 
tionally  as  did  Macassa,  Siscoe,  '  o- 
niaurum  and  Sylvenitc. 

Base  metal  issues  displayed  low- 


o.ccor,mig  rr,  rne  naiance  .sneet  snares,  loi  out  oj  i.ove.i"--- j  pp^pp^g^jp,,  ,pp^  g  subs'-anMal  par 

dated  .fuiy  31st.  1932.  net  working  I  is-sued  shares  of  Inspiration  Gold  1  ,jp^pg, Ipp  which  insure?  the  <’ov 

. .  _  _  .  _  capital  was  down  $22,457  from  1931  j  Mines  owning  iL'O  acres  adjoining  ;  pp^^^lPP  ‘  ppinj  by  far  ihe  hirse?' 

In  the  medium  priced  gold  issues  ‘  $82i.0S5.  or  the  equivalent  of  3,  $2  on  SM  ;  (ri  a  -.'i  interest  in  6  jjj  British  i  olumi'i'i 

MclVatters  was  an  acti\e  feature  cents  a  share  on  the  2,250.000  sharer.  Ridgeley  claim.?  adjoining  Contau- :  ppp.,pgp^. 

if-sued.  Ca.sh  on  hand  and  in  tanks:  rum;  (<h  300,000  .shares  of  Huron-.  \mph  Financcrl. 

decreased  $215,984  to  .$167,679;  se- ,  ian  ^tining  and  Pinance  Co..  Ltd,  '  "  ,  u 

cured  loans  dropped  from  $199,400:  Officers  and  directors  are:  R.-  Bose  Metals  is  .imp.y  inan-  cr.  ,  i 
to  $136,769.  Shares  in  miniug  mm-  Home  Smith,  president;  .John  h.  j 

eVion-aU  o  _ _ _ A  r>nWr,,or.  IBg  Of  SllH  TC  tlOl  de  I'.S  tO  IS.^UC  a-ifil- 


if-sued.  Cash  on  hand  and  in  tanks  rum;  idl  300, 000  .shares  of  Huron- 
decreased  $215,984  to  $167,679;  se- ,  ian  ^tining  and  Pinance  Co..  Ltd, 


Moss  cured  loans  dropped  from  $199,400:  Officers  and  directors  are:  R 
higher :  *6)  $136,769.  Shares  in  miniug  mm-  Home  Smith,  president;  .John  H 
d  frac- '  showed  a  large  increase,  i  Black,  vice-inre.sident;  A.  Dorfman 


paaies  showed  a  large  increase,  i  Black,  vice-inre.sident;  A.  Dorfman.-".''  ■  o-omi  loei.-  m  i,.'U  .1  i.ii- 

standing  at  $538,624.  of  which  the  '  managing  director;  J.  Ingram,  sec- 1 

cost  was  $558,000.  this  conypared  i  retars'-treasurcr.  P.  H.  Hamll1on.l7,  ^  -  •'^oanrs.  rhe  irsued  c.ipi- 

with  $255,208  In  the  previous  year.  =  W.  H.  Stafford.  K.C..  R.  T.  Flhil- j 


i  er  prices  with  the  exception  of  one  i '^’’■'’ccs  of  Huronian  Mining  and  Pi- 1  lington  and  E  Turk. 


SWAYZE 

GOLDFIELD 

SYNDICATE  1 

Capital  ' 

I  $70,000,00  clividffH  into  ^,000  r 

uniis  of  $10,00  each- 

Ti?  thos^  who  r<5Cocnue  the  impor 
tance  of  thr  Swayze  area  as  a  j 
potential  cold  producing  camp.  ' 
**uh3cription  »o  this  svndicate  offere 
splendid  profit  posMbihltee.  I 

1.  nil?  are  offered  at  $10,00  exchan-  i 

reah'*  for  200  .«.hare?  m  compan3' 
lo  H<“  incorporated  DevelopmenI 
being  rushed  at  the  property-  j 

Hdll  Securities  Limited 

I  Federal  Bide.  •  -  T'lrunlo 

I  Send  me  uomplete  information  re 
I  aarciini:  ^wiv^e  Cddfield  5vndicate. 


or  two  stocks.  Noranda  met  better 
{  demand  and  this  stock  showed  a  net 
gain  of  59  cent.?,  while  Towagraar 
1  was  slightlv  higher.  Hudson  Bay 
I  was  off  50  cents  while  International 
I  Nickel  declined  35  cents.  Palcon- 
I  bridge.  Sherritt  Gordon  both  showed 
.  losse.s  of  fractional  amounts-.  Al¬ 
though  the  metal  slocks  have  shown 
a  slight  reaction,  underlying  condi- 
■  tions  continue  constructive  inas- 
;  much  as  prices  of  the  metals  has 
advanced. 


9  Years  Record  Vipond  Consolidated  Mines. 


although  this  stock  showed  a  net  • 
loss  of  $1.05  while  .Mgonia  and  '  if>2s 
Uake  Maron  il-:otli  came  in  for  better  1  Ijiza 
buying  and  both  showed  gains  of  a  j 
fractiional  amount.  Dominion  Ex-  ■  1932 
plorers  was  slightly  lower  j 

In  the  oil  group  moderate  losses , 


NORANDA 

Th^  riirreiit  tssur  of  th* 

Minins  Analyst  contains  o 
complete  review  of  develop¬ 
ments  nt  this  Important 
copner-^old  producer.  Copy 
will  be  mailed  upon  request.  | 

J.  E.  Grasett  &  Co. 

'-1LMB6RS  I 

Standard  3t-ick  (S-  Mining  E.vthange 
302  Bav  .St.  Taronlo 

Wa  1633. 


cal  Research  and  Dalhousi,'  lost  20  jj,:;;, 
and  30  cents,  respectively.  .AcmeJ  isr,! 
Ajax,  East  ('rest  and  Norrion  al!  d-is'|i'?43, 
played  .slightly  I.iwpr  prices.  j 

GOOD  EARNINGS  ON  it 
NINE  CENT  COPPER  I 

I  j  1931 

Hudson  Bay  Reported  Showing ; 

I  Operating  Profit  of  .$100,000  ; 
i  Weekly  i  ,^3, 

■  M'lnnipeg.  —  The  Flin  Klon  Mine  |  j™ 

’  of  Hudson  Bay  Mining  and  Smelt-  j 
ing  I'ompany,  with  copper  quoted  j  1929 
at  n-iae  rents  a  pound,  i.?  now  real  1 
I  izing  an  operating  profit  of  .npprox-  1932 

imately  $100, no  ))er  week  |  _ 

I  The  effieieney  es1aM|.?licd  by  j 
.  force  of  actual  necessif\  k?  being  iljn 
1  maintained,  and  now  thai  Gie  quo- : 

‘  tations  for  copper  and  zinc  have! 

I  adva.aced  a-'-oul  IOO  per  cent.  al- | 
most  the  whole  of  this  advance  is  - 
taking  the  foriv.  of  profit. 

A  survey  of  equipment  and  gen- 1 


1921  . 

Tntal 

Tricnrro 

KxpenpM 

2T8.5fiO 

V^t 

Earm$'5« 
TOO  60-3 

OWdendu 

Surplus 
(rir  year 
.68.089 

192.S  . . 

.  D8S.T47 

681,89.6 

6.8.V2 

6.8.62 

1926  . 

.  1.728 

D72.01*t 

d288 

d28f 

1927  . 

.  7M.728 

645,028 

66.700 

67,599 

6800 

1<528  . 

6y7.;-,2S 

f»79.77A 

77.749 

77.749 

. .  . 

585.319 

222.766 

222.766 

19,39  . 

02?l,77t 

627.4P4 

802.86  7 

.802.367 

1931  ... 

.  -  7.s3,2i9 

692.764 

69.4,64 

60.454 

1932 

.  .666.839 

f.04,iq?» 

dl7.36.6 

dl7.365 

d — iTeficit. 

Total 

Lvurplus 

Rfserxep 

Propert' 

^ asb  and 

In  v#»8t 

Net  Tang. 
ASECt'l 

1924  . . 

. .  M.olft 

62.234 

1.7.33.694 

162.67^ 

2.051,516 

1925  . . .  . 

.66.369 

92.414 

1.747.534 

18t.S02 

2,0.58,369 

1926 . 

.  is&.oro 

122,489 

1,933.169 

151.949 

2,058.070 

1927  .... 

.  .  .  .  -67.270 

162,483 

2.103.10i 

218.d73 

2,307.270 

1929  . 

.  13.6.P19 

22d.716 

2.101.170 

2,385.019 

1 1120  .  . . 

,  ...  r,->7.S4n 

431,772 

2.119,837 

.191,060 

2,607,840 

19.30 . 

.  ^60.207 

424.172 

2.138.139 

1 86.61. > 

2,910,207 

1931  .  . . . 

720.7.62 

368.037 

2.118.369 

688.872 

2.070,752 

1932  . 

.  7A3.3Sa 

296,000 

2.146.912 

706.804 

2.953,389 

Total 

Asst^ls 

T^urrent 

\ssc-t? 

f'lirrent 

Liabilities 

Working 

Capital 

^  apital 

1924  . 

. .  2.135.119 

180,428 

31.669 

1.^8.7.SO 

2,000.000 

1  f-»2.y 

.  2,18T,98H 

202.7 '^8 

42.021 

160.737 

2.000.000 

I92fi  ..  . 

.  2,23n.sn:> 

102.?;o8 

.--8.631.1 

188.878 

2,000.000 

1R2T  .  _ 

..  -  .  2.011,11*^ 

250.388 

46.817 

203..-‘66 

2.250,000 

1  . 

43-0.1  nl 

34.6t9T 

4O0.r3'>7 

2.250.000 

IQOQ 

. 

44.74=^ 

6IO.9O6 

2,250.000 

. . . 

781,020 

67,29.'^ 

*^28.724 

2.250.0OO 

19.31  . 

....  .3.143,86:- 

870.38 

48.931 

821.404 

2.250.000 

870,275 

43.190 

827,08:) 

2.250.0O0 

Production  Records 

orp  <iroF?  Too?  ore 

Value  per 

Tota* 

Cost 

Ppoprvp  \  fllue 

Milled 

Ton 

per  ton 

1924  . . 

.315.423  •3.919,.4.t7 

29.783 

18  d3 

879.07.S 

19  69 

P25. 

C'O.Ono 

60.844 

10  62 

d83,1*2.^ 

T  81 

lP2fi  . .  . 

.‘iDO.oon  2.4T.-).00'> 

64,622 

0  74 

7  60 

1927  ...  . 

17A.U00  1.40'YO0O 

^.^.798 

8  21 

704.899 

.5  76 

1928  . 

ROO.ono 

86.727 

a  12 

646.896 

s  44 

1 

tnn..'s4o 

8  68 

797,114 

6  02 

HCyO . 

163.525  1.345,911 

113,329 

a  7! 

8/'6.8n7 

?.  54 

H»31  . 

107.290 

7  .6.3 

T12.8.S6 

6  47 

n‘f^2  . 

TOO  000 

h  U 

478.022 

Stock  Record  and  Ratio* 
T^ook  Karn  Paid  Uatjo  ttct  K*n  ♦ 

0  Lurr  t< 

'  K.  to 

"ash  i-  lux 

H. 

J.  X’aluo  Tib  T 

0  Groe?  frod 

TfiT  a-' 

••  asaets 

lo  Cap. 

1934  1  49 

r$j  1  02  ns 

08  .3  ‘.3  6 

8 

4 

8  1 

j  tal  now  stands  at  2,.35O,(900,  leaving 
650,000  shares  in  the  ireasiiiy.  The 
[Base,  .^let,^l'  lioard  wa.?  reorganized 
]  and  Messrs  H  W  fhadhournc.  pre¬ 
sident  of  International  Mining  I'or- 


the  hoard  I  R  tVatson  was  ati- 
pointed  president  and  Frank  ICiehel- 
heraer  vice  president  and  gener-ii 
m.anager.  1 

From  the  heginnlng  of  milHns 
operations  in  .'September.  1932.  to 
■iuly  1st,  1933.  Ashley  Gold  Mining 
1  orporatinn  treated  23.823  tons  aver¬ 
aging  $12.09  per  ton  with  gold  at 
$20.67  per  ounce  Shipment  tot 


elusion  of  diimii  ore.  handled  only  in 
summer,  tended  to  reduce  mtli  grade. 
Tonnage  treated  was  9.000  ton?,  with 
average  grade  $9.27,  Shipment?  for 


A  Gold  Mining 

Prospect  of  Merit 

np  thf  Standar'I 
"♦orU  .4  Mining  Lxchang* 

CHURCHILL  MINING 

AND 

MILLING  COMPANY 

Limited 

Tor  tull  imrormafiop  ec* 
iu  foiirh  3vith  your  broker 
OR 

Cflijrchill  Mining  &  Milling  Company 

Limited 

n  VLTEK  R.  KV0\.  rrrridrnt, 

1201  <>nlni?  RnUilini: 

W.7 


Lennard,  P0iss«»n  &  Wagliorin 

T.tMITED 

MF.MBFRS  \  AX(  -H  A  1  R  .STOCK  FXCHANr.F 
All  orHcrs  ipct-ivi.  irnm-diat-  attention 
Wire  rnnnection.,:  Totnntn.  Montreal  and  New  ork 

Trin.  2581  —  42.5  Howe  St.  —  Vanr.cu*  e;- 


FIRST 

HAND 

MINE 


Information  gatherecl  direct 
from  the  mines. 

Opinion  b-ased  or.  i  5  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  *3  a  year 

tersest.  Minivg  I'irruleit’on  in  Caniil 


Canadian  fund.? 


RESUME  DRILLING  FORM  COMMITTEE 
MALROBIC  MINES  WOODBINE  SHARES 


eral  facilities  show.?  a  capacity  of  j  Plan  Intensive  Development  Vancouver  Group  Seek  Co-  nffe 


Garry  Gold  to  Make  Offer 
To  Granada  StnckTiolder-s 

Tore-nlo  Bu-eau  Th-  rieanria)  Time- 
Toronto  —  Tn  a  letter  sent  ont 
‘  Tuly  28.  over  the  signatnic  of  TV  .-V 
!  Gamble,  president  of  the  comp.iny 
shareholders  of  i.ranada  Gidd  M-nc?, 
il.imifed.  are  informed  tha*  by  agree 
I  ment  dated  .Tuly  13.  1:1’:;.  tlranadi 
-agreed  to  transfer  ns  mm-ng  (Inims 
in  the  God's  I^ake  Mining  area.  .M, in'- 
I  toha  mining  di.?trjcf,  to  Gan  v  G-nld 
'Mines.  Ltd.,  in  eo-nsideratii-'n  of  the 
^allotment  to  the  Granada  c.-^mpant 
of  1,000,000  shares  of  Garr>  <7ol  l 
Mines.  I.td  The  latter  company  i.s 
also  taking  over  options  iipon  three 
■additional  groups  of  mining  claims  in 
I  the  .=ame  area  known  as  the  Brav.er 
land  Horn  groups  and  the  Flint 
'cr-yiip.  Garry  Gold  .Mines.  Ltd  .  will 
(have  a  combined  acreage  of  mining 
claim?  owned  and  under  option  i.*' 
approximately  3.600  acres  in  the  God's 
I  Lake  area. 

I  Garry  Gold  5rjnes  has  a, greed  to 


Extend  Ope.raiion  of  New  ’  Normetal  Plans  Rpopenin.g 
.Standard  Lxchanfje  TirJter^  Of  Formci-  Abana  Properfy 


125.000  tons  of  ore  per  month,  or  ! 
a  rate  of  1,500,000  ton?  per  year  Ai 
gold  content  of  around  $2  per  ton  j 
—raised  lo  $3  per  ton  as  a  result  of : 
over  50  per  rent,  premium  eai  ex-  I 


Program  Following  Report  operation  In  Proposed  Action  1  shareholder.?  of  Granad.t. 

A-ic-  rk- _ k  Such  first  issue  has  been  decided 


By  Engineer  /^gamsi  rormer  Lrircciors  I  un-on  a.s  550.000  shares  at  15  cents  per 

■“  ■  ■  -  ‘share  net  10  trensurv.  Each  share- 

Toronto.  -  An  extensi\e  diamond  A  shareholders  committee  of  the  ;  holder  of  Granada,  is  entitled  to  take 


Against  Former  Directors 


change-has  also  come  as  a  further  ‘ '■  ‘  i  oP  "op  -^hare  of  Garry  f,.,r  each  two 


boon  to  the  enterprise 


en  Immediately  hr  .Malrobic  Mines,  decided  to  take  legal  action,  if  ne- :  shares  of  Granada  held  Tt  is  stated 


Deen  nneration?  h  ive  indicated  '  io-a  of  .Andrew  cessary,  aga-inst  the  former  general  also  that  there  1?  no  commission  or  i 

ueep  operauons  naic  -mill.die-l  .  ...  ,  .  .  ,-rtnin  PtoH  man.-Jt-cr  anU  rliro.r.tr,rc  ,1-,o  : _ _ _ _ _  _  ' 


'  tM''nexq^'^Avrrieyades^  mine,  which  lies  -'’.r-cu'  3$  miles  a  chartered  accountant,  ?hows  were  !  rvV  wlthourdedumon?  ” 

_ ; _  I  due  south  of  Amo.?,  m  'he  Quebec  obtained  by  allegedly  wrongful  me-  TheFluanci'iITinestr.tnformerthv 

I  I T  Ki  belt,  Mr.  Walz  tia?  the  folio-.*-  thod.?.  'an  official  of  the  r-.-impanv  that  an 

IN'ordon  Test  Opens  Up  iNew  ,  ing  to  sa.'-;  The  committee  is  seeking  restitu- ;  proximately  ".no  non  sha-ec  have 

Potential  Field  In  Alberta  "The  exploration  work  which  ha.?  tinn  of  the  shares  and  money  and  aireadv  been  taken  up 

j  _  I  beftn  done  on  the  Furf.ice  has  dis-  otlier  action  which,  i*  is  believed,  An>  shares  not  subscribed  for  hy 

'  Calearv  —  On  the  Twin  River  !  favor.ahie  geological  condi-  will  clear  the  property  of  the  stigma  ;  Granada  shareholders' on' or  hr-for'e 

;  structure,  southeastern  Alberta.  Nor- I  X  min  ‘’I*''"'®’'  '  Ao^'usr  7.  19;’.I  will  bo  offo-od  f-, 

don  Cornoration  and  r  \  Ronev's  productio..  in  tho  neli  A  min-  the  past  several  years  hy  parties  -  public  subscription, 

loint  Vo^Twin  Rher  test  shows  a  eralized  shear  zone  is  known  on  the,  with  nlterior  motives,  The  accoun- ,  _ ! _ 

w,:h'ag:<ffS::^:  ^Setf^ail^Su^  God’s  L4.ke  Gold  Gets  Good 

to  be.  shot  in  i-ncre.asc  nroductiiyn  ®  I'-Ogth  ol  from  .  i"  to  oOO  feet  lanties,  and  an  active  committee  is  - 

after  ,.'i.i„i,  ...hi,.,.  ..ill  iL  vi.n  .sori  ’-o  'he  vifinily  of  i.ie  shaft.  The  ex-  now  in  ch-arge  of  the  plans  w-hich  it  T«rnn.o  Rur«„  Tk.  Fin . .  Ti^ — 


NORTHERN  CANADA 
MINING  CORPORATIO.N 
LIMITED 

Invests  in  Canadian 
M!nf>s  and  Mining 
Propertiea 
J.  l\  TYTHtELL, 

President  anq  Miinaging:  Dirertor, 
IRoona  930,  25  King  Street.  West. 
TORONTO.  CANADA. 


Nordon  Test  Opens  Up  New  j 
Potential  Field  In  Alberta 


tlip  Twin  River 


Calgary 


I  of  clean  31  Be.  crude  with  a  gas  flow 
I  around  5,000,000  feel  The  well  was 
!  to  be  shot  fx)  Increase  production. 


An>  shares  not  subscribed  for  hy 
Granada  shareholders  on  or  before 
August  7.  19;l.T  will  be  offered  f'-i 
public  subscription. 

God’s  Lake  Gold  Gets  Good 
Result.s  Diamond  DriUing. 


after  Whi,.h  tiihinr  will  he  run  anrl  .ni..,.,.  - -  '  '  ,  L,  , ‘o-'m  iii  i  narge  (m  i  lit-  (iiitur.  which  ii 

a  second  nroduction  test  made  iatence  of  gold  ore.  some  of  which  hoped  will  restore  the  property  in 

a  .second  production  test  mane,  ,  ,  „,-,„,morri.Ti  eradc.  is  known  ,-..i,.,.hi„  ,.i . .  .i.o  „h,r„h,.iK„.. . 


Extraction  Record 

Made  At  Dome  Mill 

T.ror  to  Bureau  The  Flnenclal  Time.. 
Toronto.  Tfeiort.s  from  Forcu- 
plne  sl;-te  lliiil  a  mark  lluit  lias  to 
he  hc-aleii  in  cxlriii  tioii  of  gold  ore 
has  lieeu  (‘.sliililislietl  al  tlie  Dome 
f  Mine,  ill  III.-  Forcupiiii-  di.'^lricl, 
r  where  for  llie  pasl  three  I'noiil  lis  I  lie 

1  average  lailiii.g.?  lo.?s  fioiii  ilic  mill 
has  lieeii  12c  a  ton.  or  ;iii  avi-rag.' 
cxfraclion  of  TF,  of  llie  total  gold 
content  of  the  ore. 

Credit  for  tl.e  acliievement  goes 
to  C.  5'  Do'vseti,  forme;-  general 
-nanager.  \>-lio  returnei  recentiy 
porn  South  Africa  and  has  been  de- 
/otlne  his  attantion  to  solving  the 
yDomc  Mines  metallurgical  prDb- 
{ lernu 


The  oil  is  reporte.l  free  from  wa¬ 
ller.  Definite  enmmereial  pr-'idiicf ion 
■  in  this  well  open.s  a  new  polenlial 
I  field  in  flio  l>nrder  iiroii  south  of 
j  J.ettibridgo. 


Toronto  Bureau  Th*  Financial  Time*. 

is  of  a  commercial  gr-ade.  is  known  valuahle  sliapc'io  the.  shareholder.r  i t'hp^Ters%rmm  nf“r'4r- 
to  be  rresent  to  a  vertic.sl  lirpth  of  i  Financial  support  for  lliis  is  being \i,-,io..-  f-nniiniio 
85  feet  from  the  .-iirface.  J,'- obtained  from  sharelioiders  iu  naaoy  i  '  \ ii'nminccmctit  i--.  luade 

my  oiiiiiioii  tliat  tne  results  obtain-  parts  of  tlie  world.  Woodbine  share  ,  jj  i'^fowset  Hint  in  driliin-'  lioh- 
ed  botli  on  the  siirlace  and  in  the  uolders  are  asked  to  co-operate  by  j  -'s  nnnroxiir'itelv  '’00  ft  ’  from 
shaft  warrant  furilier  iu\ estigaiioii,  |  |.prideriiig  the  prolecfive  eommiltcei*  *  .  V  V.  i , 

in  Ih«  I.ono  tli-ii  tlie  iHTseut  exuos- '  .  ,  sucfuce  and  under  hole  No.  23  the 

in  the  hope  Dial  iiif  pirs-ar  ixpo  guy  financial  assislame  wilhin  tlielr  L-  retiirned  an  assav  rnnnint, 

tires  can  be  duplicated  both  in  ,  ,,ower  and  forwarding  tl.eir  subserip-  ^2  gS  a  Im.  over  -7  hi  b  i 

leaglli  at  new  hoiizous,  anil  m  (ions,  logetber  witli  itieii  names  and  .c  .  <,  i,,,-iK.s  iviiii  iroi.ii"  \-iiii.  ■' 

depth.  I  believe  that  Ihe  oullook  is  ;  j„,q,.,.gses,  to  Woodlmu-  ■’^Itareludders  I '^low  n-  in  i  i  ock  "  I 

,7s  i,n:r'l  lUinK  '  Shoiw  ^  3(7.:!,  '.  [ 

tlie  chalices  :o.-  .i  siiccessfii I  oil-.  *n  Siscoe  June  rroduction  inches,  with  zone  still  \\hleniiig  out.  j 

come  are  good.''  Siscoe  Gold  Mines  Md.  reporls  Drilling  is  continuing  lielow  previous  | 

-  -  ,pr-)duction  for  the  nioiuti  of  .July  to  holes  t)  determine  persistence  of  ore  j 

Mel  l-'OD  PKODI'l'INTJ  ‘the  amount  of  $98,634.  I'liis  produc-  zones  at  depth.  Former  holes  were 

.  ‘  '  ition  represented  an  average  reeov-  cut  down  for  a  depth  of  from  190  to 

f'algary.  --  In  the  t’entral  Turner  ^ry  of  $10.75  on  a  tonnage  of  9.467.  200  feet.  1 


N.  West  Quebec  Prospectors  or' 
j  Offering  Is  Over-Subscribed 

j  lorontu  Bureau  the  I'inancial  fimr.. 

'I'oionto.  —  The  head  .-iffice  of  llie 
.Nortliweslern  Quelu-c  I’rospeelors.  j.g, 
I  Limited.  aiiiUoiilKes  tliat  tlie  recent 
offeriiig  of  sliares  liiis  lieen  over- 
subserilied  and  iliai  a  iiariy  com-  | 

!  posed  of  the  new  interests  and  en  -  |  , 

gineers  is  leiiving  tliis  week  end  to  I 
!  visit  the  property  in  Quebec.  |  < 


l.iowe.  auu  io.»  a.  urns  .......  ......sr  . ^  ^ 

,tions.  logetber  Wit.  I  lu-iiiKiiues  and.  ,, 

-addresses,  to  Woodluiie  ■’-Ihireliolders  I  ,.,3^.,^^ 


“'I'lie  expenditures  which  1  have 
riH'oniiiiendeil  aliove  are  fully  war 
rallied  by  Ihe  exposures  and  I  Hiiiik 


ir»'  good.  ' 


.1  siicce.ssfiil  oil-. 


D  is  unlerstnod  that  Roy  Broxvn,  '  Valley  Field.  Mcl.e.od  Oil  Company's  Production  in  .June  w  as  valued  at 
director  of  the  General  Airways,  will  ;  Xo.  1.  which  was  off  production,  has  -  $i(k>,532  and  in  May  $99,008. 
he  added  to  the  hoard.  The  com- ‘been  cleaned  out.  bringing  back  a  '  — ’ - ^ ^ ^ - - 


Mineralization  has,  with  latest  de-  j 
velopment,  been  proved  up  for  some  | 
3,200  feet,  oAd  wliii  every  evidence  I 


pahy  reports  that  its  ,5-ton  mill  is  1  flow  of  7,000. 000  feet  of  wet  gas  from  ‘drilled  a  little  deeper  to  increase  1  that  as  depth  development  proceeds. 


working  satisfactorily. 


the  deep  lime.  The  test  may  be  1  prodnetton. 


ore-bearing  zones  are  getting  wider. 


Toronto  Puroau  The  Finnncint  Tin-re. 

llie  high  sper.J  ticker  ;,f',vii-e  ef 
•l-f  Standard  Stn.  k  -and  Mining  Ex 
.iiangp  i.?  shriving  a  steady  .\p.an 
S'. in.  r.r  cor  ding  i.-  an  ..ffittai  ?i.Fe- 
uienl.  is.'uied  from  the  excli;ingp  'i'i’c 
service  was  exi.'i-idc'i  .nt-.  '-ix  ne-i' 
centres  during  the  ,n'.i:inth  of  Tulv. 
ihesp  being  Fort  WiHiani,  Buff.ij.-, 

'  iinipbcllford.  0?h.aw.a.  Rr.gin.a  •'tn-.i 
R.ii’hester. 

'I'iie  ticker  .service  ha.?  evp.mceri 
every  month  since  its  Im-tal!.!':.-:- 
last  February,  xvhen  '.lie  ticker  .stall¬ 
ed  oi.erafing  in  fen  diiferent  centre.? 
nf  which  seven  were  in  Onrano.  the 
remaining  points  being  Monir.'-ai. 
Winnipeg  and  Vr.ncniuer. 

'I'lip  tieker  service  is  nnxx  operat¬ 
ing  outside  of  Toronto  at  the  follow¬ 
ing  points:  IBarrie.  BeUeville.  Bramp 
ton.  Brantford.  Buffalo,  I'al.g.ary, 

'  ampheilford,  Edmoni,n.-.-i,  Fort  Wil 
li'.m,  Guelph.  Hamilton.  Kingston. 
Kitcliener,  lundsay,  I-onliin,  Mont- 
rral,  Orillia,  Oshawn,  Otmwa,  Peter- 
boro,  Quebec,  Regina.  Rochc.ster,  Ft. 

(  itharines,  Vancoir/er,  Windsor. 
Winnipeg  and  M'oodstock. 

Lakeland  Gold  Mill  Ready 

By  Beginning  Of  October 

Toronto  Bureou  Tho  Financial  lime,. 

Toronto  —  Lakeland  Gold  Mines. 
Ltd  .  which  recently  a.dded  a.nother 
De-.sel  cn,gine  a»ad  compressor?  'c 
it?  plant,  now-  has  adequate  power 
and  other  facilities  for  all  under¬ 
ground  requirements  for  some  ti.me 
to  come,  quire  ample  to  supply  a 
200  ton  null  as  well  nr  to  break  ore 
in  advance  of  the  mill  A  tv  Mor- 
rir.  secretary,  st.ates  in  a  letter  to 
stni  kholdcrs.  It  is  planned  to  hav.- 
the  niiii  teady  for  oper.ition  ar-juud 
ciiiohev  1  next. 

tin  completion  of  shaft  sinking  at 
,-in  .'.Tr!\  date  lateral  work  wdi  he 
pii,-he»]  simultaneously'  on  the  new 
k7''.  7uu  .ind  82,o  !ovels.  he  continue.? 
Foun-iato’n.?  tor  the  mill  are  -'aeing 
ir-n*  in  pia.  on  a  site  cleared  and 
leveileb  |',>r  that  purpose  Fix'p  cai 
load-?  of  lumhev  and  building  timber 
tune  .iirixid  at  the  (iropcriy  for 
erectie'  of  liie  necessary  buildings. 

Fina.uci.il  .u  rnrigements  are  hein.g 
carried  out  Atiicli  will  jiermit  llie 
m  ana  gem  cut  to  jiiish  the  work  with 
all  pos.siltle  ti,  .■'(  d,  the  secretary 

.stales. 

Merlamd  Oil  Company 

Declares  Second  Dividend 

A  (li\ ideijil  of  'file  cents  .per 
.share  tia-  t..-en  declared  upon  tlie 
outslaiidiii.g  c.ipiial  .stock  of  Hie 
iMerlan  ]  Oil  (.'otupauy  of  Oaiiad  1, 
Limited,  payai.le  an  .September  ISHi. 
to  sharelKilde.r.s  registered  on  tho 
-hook.s  of  the  company  on  August 
15th. 

This  represents  the  so'-oad  divi¬ 
dend  paid  by  tie  Merjand  Com¬ 
pany,  the  initial  disbursement  of  344 
cents  tieiag  made  in  November  of 
1332. 


Toroni-s  Burp,itj  T!:r  Fin -jii-- -=i1  Time- 

Toronto—  The  que.?tion  -'.-f  reopen 
u?e  of  the  cropertic's  of  '■orn’c-tat 
>rining  Fot-poration.  limited,  form 
priy  the  Abana.  i?  now  nn-ler  ,-on- 
■'dciation  and  plan?  are  hc-n  .  gone 
<eof-!-  in  con.nertion  with  the  rinlc.ig 
,xf  the  shaft  to  rj  depth  of  9b?  fpet 
•ind  the  opening  up  of  tw,?  new  lev 
p;l?  .'It  675  a.n,'J  SOiT  feet.  r.:specti'. elv. 

It  IS  hoped  that,  w-'th  a  ■■rntui'i- 
nri-c  of  the.  ri.se  in  the  pnc’  o' 
-eppn  thi?  mine  a.nd  operate  at  a  pro 
mc-ta!.-.  it  may  -'re  possible  to  re- 

Fremi'er  Gold  Gets  Control 

Of  Dyer-McPhee  Preperty 

Tc.r-'jntc  —  .According  to  ads'ice? 
f'om  Timmins  Premier  Gold  Mines. 
L'ri  In?  acquired  rontrol  of  the 
rn,  --M(  i'hcp  p’-operty.  adioinin.,? 
ilm  Benrdmore  operation  of  The 
•No'-'hc;  11  Kmpirr  Mining  Co,,  w-hich 
:?  -n  t;i;n  controlled  by  the  Vew-. 
inor.'  .'iiiiing  C-o.  of  \ew  York. 

ric'.  I  lopmcnt  of  the  Dwy-er-Mc- 
Fhc"'  moperty  has  started  already, 
a  crew  of  men  having  commenced 
iJurfacc  'vork  under  the  direction  of 
William  Beaton  of  Haileyburv. 

Reorcanization  Approved  By 
.5h.arekolder8  of  Moss  Mines 

Fh.are'nolders  of  Moss  Mines  L!m- 
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Gvenada  Makes  Progress  Tn 
1  .Sinking  Exploratory-  .Shaft 

Toronto  niirrau  Tho  Fln/inrlal  Tl/noit. 

Toronto.  tiranada  Gold  Mines  is 
rcporti  J  to  !)t'  making  excellent  pro 
jgress  in  Ihe  sinking  of  Ihe  e.xplora- 
I  lory  siiaft  ou  its  property  in  Rouyn 
(township,  Quebec.  .-$1  the  present 
'time  Hie  shaft  is  down  lo  a  depth  of 
some  J.-lOO  feet  wilti  three  shifts 
|workIii,g  ami  it  is  expected  tliat  the 
I  siiaft  will  he  down  lo  Hie  J.600  foot 
level  liy  the  fii.st  of  Beiitember. 

Ill  llie  sinicing  of  Hie  siiaft  it  is 
I'eiioricd  Hiat  some  favorable  ore  was 
interseeted. 

I.inillKfl  KXI'OKTH  I.NCREASK. 

X'ancouvor.  in  iidditiou  to  Its 
:l.srg«“  .-hipircnts  of  lumber  to  the 
i  t'nlted  Kingdom  and  Australis  during 
the  fir.st  half  of  the  current  year, 
amounting  to  73.823,517  feet  and  64,- 
,  763.969  feet  respectively.  British  Co- 
'  lumbia  shipped  67,908,185  feet  to  Ctht- 
;  na  and  24, 43$, OSS  feet  to  Japan;  6.SS0,- 
999  feat  to  South  Africa  and  4, 100,066  1 
I  f<5et  to  the  'West  Indies. 


1' 
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"  '  pr»\f^r  R*  2  Ph/ift  and  1  rallpd 

NEtt'^S  OF  MINING  AND  OIL  SECURIFiES 


<'l*rtrlr  pr»\f^r  R*  2  Ph/ift  and  1  rallpd  for  trading:  on  th^j 

plant  ip  nndri-  u  i\  at  th»»  preprnt  Standard  Stork  nnd  Mining:  Exobangr  I 
tlni^  and  «*on:itrni  tion  'vill  bp  com-  |  nn  Tuppdav  of  this  n'prU  Till?  ?tork  * 
plrtpd  tn  a  liUl*'  o-^r  inic  month,  it  id  I  niadr  ita  appparanrp  at  Just  double  I 
reported  thp  prk-e  of  the  Malartlc  stock  and 

- -  I 'vaa  quoted  at  30  to  32.  The  rom- 

DrLOl,o  (;oi  IL  —  It  understood  j  pain  uas  formed  to  take  over  Malar-  | 

that  Biilolo  iiolil  nicdging^.  Limited.  ’  Ur  stock  and  vas  quoted  at  30  to  32  , 

'vjll  tnaugrnratr  dividend.**  ^vith  an  Tlie  company  \va.s  formed  to  take  over 
Initial  payment  of  .'O  rents  a  share  !  Malartir  properties  In  Fourbiere 
in  Det'ember  a.**  a  hali  -.'t'arlv  disbui  -  jt(nvnship.  Quebec.  Authorized  capital  i 
sement.  A  further  p. in  merit  of  a  lil<o  .  is  4,O0O,0OO  shares  of  no  par  value.  I 

aniount  or  more  i.-®  expected  for  th**  of  which  2.24  1.853  shares  hav'e  been 


For  Speedy,  Accurate 
Quotations  on  all 


following’  .»*ix  month.*,  after  which  issued  to  date;  1,400.000  shares  to  Ma- 
4LDEnMAC  MIXES.  —  While  no  of  ore  in  the  meantime.  Developments  f'lM'unts  are  l:Ucl>  if  he  at  a  nnm-  ,  lai  tic  'lei,'!  nTli.? 

official  word  Is  obtainable.  It  Is  un-  at  the  property  are  progressing  verv  !  "I*''','  tli-  Iu>'  oM., 111. See 

derstood  that  the  Aldermac  Mines  satisfactorily.  A  tunnel  has  now  "f  tne  operation  i 'pei  a  i  lon.s  at  the  | 

Umited,  in  which  Noranda  Mines  reached  6tS  feet  in  ore  assaying  at  an  '’“''’''‘‘V  "''f  i''Porte.I  if  I.e  rtinnins  ,!l^VentT.r»o 


■  ■  ■  -  I  was  qnotetl  nr  en  to  ej.  ine  roiio 

a  r|l/\n  ft  *1*  Dl't,nl,o  (;ol  U.  —  It  l.'*  nnd«rstood  ,  pan^  «a.s  formed  to  take  over  Malar- 

I  llml  L  M  I  1/ A  I  I  lie  ft  I  .—  «  «  «  -m  V  m  -m  wv  •  .e»  that  Btilolo  Holtl  I’l  edging,  biinited.  l  lie  stock  and  was  quoted  at  Sh  to  3L 

U  vIjII  1  llll  1  vll  rt  1  M /»  .2  -2  .«>«  M-ui  ##_.  *  ^  inaugurate  dividend.^  nith  a  n  ;  Tlie  company  was  formed  to  take  ovei 

!  1  1  W't  fjt  ft  m  ml  m  ^  Initial  payment  of  -'h  cents  a  share  ;  Malartie  properties  In  Fottrbiers 

Wf  |\  A  n  ft  A  TA  nr  i  1  f JII<  f  H' #  t/si  Vm/Mu/%^  MJ  B  B/WTy  B  tn  Uecember  a.s  a  hall-.\  earl.v  disbui  -  |  t ..  wnsh  ip.  gtie  bee.  Authorized  capital 

III  IIIIhiIIIII  III  Kp  I  ’  sement.  .\  further  I'.i.v  iiient  of  a  lil.o  ,  i,»  4,ntiii,nna  shares  of  no  par  value 

|j  I#  U  ll  A  ly  w  Iv  MBMJ  I  aniount  or  inore  i.-=  expected  for  th»  of  nhieli  f.;4  1.S5.i  shares  have  been 

""  i  foIlowing  ,s I X  tiionth.-..  .a f 1 0 1'  w  hielt  is.sued  to  date;  1.400,000  shares  to  Ma- 

DC  A  TUIC  VC  A  D  I  ALDEnM.tC  mixes.  —  While  no  I  of  ore  in  the  meantime.  Developments  M.' incnts  are  l:kel>  if  he  at  -i  n'ti'!-  ,  I?®*'® 

Kp.  All  I  I  HIm  I  IjAK  nffieial  word  is  obtainable.  It  is  un-  at  the  property  are  progressing  verv  "I*''','  '^''tlng  tit-  In-  old,  ,stt.Se,> 

IIMJImI/  I  I  IllU  ft  i  derstood  that  the  .\ldermac  Mines  satisfactorily.  A  tunnel  has  now  "f  oper.ition  i 'pet  a  i  lon.s  at  the  >’''<'1  1'^ 

_  Dimited,  in  which  Noranda  Mines  I  reached  64S  feet  in  ore  assaying  at  an  , '’“'•’'’‘iV  “''c  reporte-I  lo  lie  running  Cl. 

President  LaBine  Says  Work  V^’A::‘'’^.irTesume‘;7o1u‘ct.on  7n'T^  "e.np'lcf^Jd^’at  preset"  1  i'i'’'^rce"us  “i’if  "hWe“*  The^e  Dv'o 

Being  Puehed  Aggreuively  icii'-r  n.ar  immi-  j  ''■i'-'"  S';;’’'’;;';’ 

DEVELOPMENT  PLANS  i  3..00..  cxi:FWroc.n..T,:„  _ ;  fISS' 

Sinking  shnTB^  Tn  Fir.,  [f .'ll: 
Level  A.  Properly Ir.pSSs.p';,”'-"-  ■”  ^ ■  rH,  'p'.":;'.’,.?):;  i^?  vi,"".! 

atAefr  a«*cN*.r^  Vi  a  a  Haan  nn^nffl  U  D  for  ct  (IIStATlCP  Of 


Limited  own  an  interest  of  more  than  i  average  value  of  $9  per  ton 


■•ill  resume  production  in  the  of  15  men  Is  emplo>cd  at  present. 


rew  I  •'•"‘'othlv  and  progri 


relatively  near  future 

GR.4XADA  GOLD  MIXES, 


although  buildings  sufficient  for 


«  nil  th 
dredge 


ci’iistrucium 
gfing  along 


n  lonnectifn 
of  ine  thiril 
satisfaetor.v 


1  much  larger  outfit  have  been  erected  i^'’ts  dredge  vtioiild  be  in  fperaiion  by 
Offl-Mn  readiness  for  the  greater  oiilpiit  f-iinlier  refmeinents  and 

?port  which  will  naturally  follow  installa-  Auditions  hein.g  niade  to  the  dredge 


.171:  .501', nan  shares  sold  to  Ventures 
I.iTiiiletl  and  Sudbury  Basin  for  cash 
at  :n  cents  per  share  These  two 
companies  iiave  an  o4ition  on  l.C'oO.- , 
nan  additional  shares  at  prices  up  to 


rials  of  Granada  Gold  Mines  report  which  will  naturally  follow  installa- 
that  work  was  commenced  last  week  tion  of  the  new  mill 

on  the  sinking  of  the  Exploratory  ;  - - 

shaft  from  the  1.300-ft.  level  Three  '  BLOOM  L.4KE  COXSOLIDATED,  — 
shift.,  are  working  continuously  and  Bloom  Lake  Consolidated  Mines  are 


_ _  I  suits  than  tho-’e  lirst  estiinaled  and 

BLOOM  L.4KE  COXSOLIDATED, - attained 


additions  Irein.g  made  to  tlie  dredge  ?1  per  share, 

are  expected  to  show  even  better  re-  |  - 

stilts  than  thfe  lirst  estiinaled  and  f'LIXE  MIXES.  —  discovery  of 
so  far  attained  an  encouraging  nature  has  been  made 


Level  At  Bonanza  Property 
—  Accumulating  Milling  Sil¬ 
ver  For  Treatment 


lant,  rccentlv  p\ir-  liPld  by  thP  company  an 
will  bp  opprat'niff  cast  of  the  oM  NN'orklnF^- 


I  Unlisted  Stocks,  Bonds 

I  Mining  Securities  CALL 

!  J.  H.  Hirshhorn  &  Co. 

LIMITED 

INVESTMENT  BANKERS 

802  UiiT  Street.  Wa.  .8041  Toronto 

New  York  Office:  50  Broad  Street. 

IF  H  F4A5  A  MARKET.  WT  HW  I  I  T' 

Further  Mine  Development  For 

Central  Manitoba  Area  Likeb 


LITTLE  I.OXG  I.Af.  —  Beports 
from  the  4vropei'ty  of  Little  Long  Lae 


an  official  of  the  company '’'tTvers^Oan  '  ?hf ’‘‘i'’-  "’•''d  from  has  "^d  up  for  a  dlstance^of  ,  Wianipeg.— Toronto  men  have  op-  I  one  of  the  most  rro;ni;zi?  pro 

feet  of  trenching  has  been  convicted  --n-  .^"'!nl%-’’,rn  "Vs  in 'the  ;  tioned  another  group  of  gold  claims  ^ects  made  in  m-aiiv  years 


Teronto  Bureau  The  Finenclal  Dmee. 


are  to  the  effect  that  the  sinking  of  up  tc  the  present  fiine  and  some  .vain-  ,  '  „  '"c 

the  shaft  has  now  progrssed  to  a  pies  haie  been  taken  out  for  as.«ay  .m,'. 

depth  of  over  .100  feet  station  was  purposes  -vhlch  are  expected  in  a  few  i  ' 


eonsl^ts  of  compressor,  drills,  .vlcel.  wide  Control 
rails  and  other  auxiliary  machinery  hands  of  Dyme 
The  five-ton  Nutt  mill  is  still  oper-  inents.  Toronto 
ating  smoothly  and  is  being  used  to  |  — 


in  .Manitoba,  over  a  two  year  period 


Toronto,— Discussing  with  a  rep-|cut  at  ItM-feet  ®'^PFeparations  made  ,  days  The  voinpiV'y  are  ap-  ^  ,p,,  p„.p  fyom  Various  sections  of  Uie  '  lirDSOX  B.4Y  MIXING.  —  The  ar- 

_ of  The  TNnnneini  Tim  PS  1 or.'™  V.‘ L  ^  v^ve^  r  ed  E  ’L  n  s  d ,  e  iVv  nronert  v  wh  .  ^^me  Work  ,  Is  .  progressing  on  other  gument  is  advanced  that  the  real  rea- 


resentativc  of  The  Financial  Times  |  ;5n-ft  horizon  nhei-e  i 
the  report  appearing  inn  local  7/'' 

dailv  that  Eldorado  Gold  Mines. 'cull  for  the  eontinnin 
.  ■  ,  .  .  ,  to  .'bO  fe-t.  all  necessf 

Ltd.,  would  oot  have  its  silver  con-  having  been  c.it  s-’in. 
centra.tor  ready  for  production  until  <be  completion  of  U^is 
next  year.  I'harles  LaBine.  presi-  tobi  n\  mixes.— 
dealt  of  the  company,  .stated  th,a». '  Tb''  "bi''’  /'  otn  Ku  klai 
on  the  contrary,  construction  of  the.  ’^Vn'iV.VVt"  the  sV 

Tlsnt  bcins  pu^hcfi  fo.ujrd  rlio  rurrmt  month 

rapid!'’.  “Vi'e  have  berci  prppariii::  Tobnrn  .tuinpcci  into 
the  foundations  in  ro.i  iins.^s  wh  ai 


until  tht*  complrtion  of  this  Nvoik  innni  orF^bodv  ht  th'=‘  l.>0  ft  Ipvel 

^  _  iThr#'^  i  *tmd*  tnkF'n  <Nijt  List  wi^ok 

resi- ■  TOBl  n\  —  word  reirhinc  i  ’uo  savi  t.*  IriN-'-*  ,-ho\vn  a  l.’i-ft  Nvidth. 

that  'Toicnto  from  Kirkland  Lak-*  ,ctaTF.*  j  vn  <Th  tlo’  't’H  m  th^N^in  nnd 

p  that  produrtion  at  tlif-  Tohnrn  pr'n**-  '  ti’F'*’  ::'’id  in  Avid'‘m  '» 

^  .arty  will  rt-aoh  tho  ^lOi^.ooo  mark  for  '  I'-.ini'md  dnlhnc  'n  th'--  ?ertion  re- 


I 'MHlilmn*.  ar»^  hrina  tidlowed  up  ami 
fiftf-en  claim.5  ori  th<*  n»Trfh<=‘rn  houn 


meVis  "Toronto"'  i  in  .Manitoba,  over  a  two  year  period 

inents.  loi.nia _  l  .  I  Pits  opened  u,ri  along  three  ne 

HLDSox  B.4Y  MIXING.  —  The  nr- |  ,  .  j  (iviipm  nt  are  [veins  disclosed  quartz  showing  fri 

pument  is  advanced  that  the  r^a!  rea-  |  beiiig  shipped  from  innipeg  this  pold  ds  rich  as  anythin:?  ever  dl 
go?ng”t'hroucimV't  thy" deprVsseV  per- ‘■ommence  Au,gusf  covered  in  Manitobi  and  the  de 
("<1  of  Lining  metal  and  siivmr  prices;  1st,  '  with  eastern  interests  at  prese 

wa.s  the  high  gold  content  of  Its  ore  |  _  v,.  u  u  .  Undisclosed  hut  understood  to 

Open  cut  operations  reveal^^  The  nett  group,  which  hv  Its  l  aR.ne'sof 


ijotnp  throijchout  th^  dppr<*a?ed  p<“r-  ; 
t-'d  of  fallinu  inrtal  and  silvrr  prices  i  Isf 
was  th<ft  hlph  pold  ront*»nt  of  Its  ore.  j  _ 
t'tpen  cut  operation.'*  revealed  pnid  I  * 


dar\  of  ..toanne? 


d"Vn  Viatnolnf  rVm'ing^.T'n’Lnny  values  in  gold  ha.  oc- yiorado  f.ame.  was  quit  kly  made. 


'f  .=  trike  i  f  the  Weguin  discovi 


rpi-f,,-t  dergroniid  development 


mVVitVg  hn"  "o  da>'’'^'’ihN ''V?Td  '  'rirludes  the  Madeline  i  i,^im.^  ore  though  the  valii.ahle  rporunet 

rn'nient  will'nin  fl.m  per  ton  which  :  "rfrindHv  stake!  several  vear.-.  ago  shown  in  Winnipeg  have  nexer  h^f 

ivc  in.-j  n  profit  on  thi.s  product  qione  i  .and  addtional  claims  reiently  takc.’i  assa.ved,  .Some  of  thr.-e  .chow  inde« 

.V.pp.V'^Vnd’ zinc  '’'’’"’Pa"'’  has  sliver.  |  bringing  the  grou'i  up  to  It  more  gold  th.a.n  quart,;  and  as 

._1 _ _ _  _  _  claims  ;  of  the  veins  sampled  haxe  bee 

II  O  OAf  A  AIT*FAflTi  1  south  of  the  fen- |  traced  for  ronsideraib'*  icnTths 

11  V  I  III  II  f||||M|||  trea!  Manitoba  ?vline=  anti  is  a  f'.-.ort  i  is  hrlieve-d  the  pro.speets  for  a  ne 

x/»  lJ»  Ux/lfi/  vU  1 1  Ul  I  tanre  north  and  cast  of  the  Blair  pro-d'itcrr  are  eveelient 

n|f  «  1*  I  AllIPA  claims.  (V.ire  optioned  to'  Blnce  the  disroverv  tho  di;tr! 

SHAnr  I  Y  I  IIWp  li  interests  for  more  th-an  a  lias  swarmed  with  rt o.spertnis 

ljftl»ftft*l  1  ftJv  l"  LjIb  ,  hundred  thousand  dollars  It  is  old  cl.aims  have  been  re-.-takel  a 

-  _ -  I  .lust  north  of  the  '  ragg  claim  owned  located  until  there  is  now  no  va”' 

June  Pvoduction  Shows  De-'*^'  ^hirlev  frag”,  well  Known  min- 1  territory  in  the  immediate  virjnty 

!  i.VI  »  AtX  (v4  *X  AIX  f  O  tx  d  iViO  VrtI*  O  tx  d  -»  .X  1  -b  fk  .  TUa  di-f»-tA*  4-  txex*  A  n  - 1  I  ,  -  *x » 


ran  casioned  a  stir  in  local  mining 


Afsays  made  fhow  extremely  r1 


■plant  was  being  pushed  fo.-wjrd  tlie  current  month  L.ist  montli 
ranidiv  'AVe  have  herci  preparing  Toburn  .lumped  into  tenth  pl.o- 
ihe  foundations  in  roa  line.s  wh  ai  “‘f,  /2nV^[pu;V:"^PpV!Vuna! 
the  conceatrating  equipment  ar-it-i,,  5i‘>:>.t'0ti 

rives.'  ^Ir  LaBine  said,  "and  the'  - 

plant  svLIl  be  in  prcducticn  this  ,  j,V.a’i"'V"  le'^Mb^^^^ 


Nca’vil  a  4'>-fr  n-’i 
aht>iit  a  t-'Ti 

\  ciTi  rc.  .'nt  1 V  cu  t 
I'rpi  u'tod  t'N  bdv* 
3i  !  tf  Thi^ 


t'onnt'"!  *'«i  cn  th‘=‘  eind 
anti  ig*  ci'ntinuincr  strong 


\  Nvi'^ltb  avcracrmii 

'ifTlL”i;n  re'vFt^'’it  "t.-:pecting  th-  propertv  of  .<wi\je 
■.’r.J.  Fa  is',1  '"•'b  Icike  nnd  ,i,,  ze-Huvek-  ‘told 

.  oi'r,  i^;ndiratF  William  1.  Doyle,  man- 

eVla  ■■’^FI  ..f  the  i  V  lid  I  c  ,1 1  e  .nnd  Mr  Guer- 

h'.  rtoon.  ,,p  Piopertv  at  th-  be- 

__b  ginning  of  tlvs  •■veek  F  <1  Hu'cRe 

c,  (-.^lA  D  -'t  engineer  in  charge  of  deveiop- 

bt,  .Anthony  Gold  ..  ,ti  .„»ei 


444  4  4  7, K  41. 1, EX  I  \I\E  S4XD.  _  content  will  run  Jl.iO  per  ton  which 

Lionel  tiiiertm.  prominent  niinin.g  iv.c-in.-  .n  profit  on  thi.-  pr.-'diiet  ql.nne 
man  of  Boston.  Ma.i.-  is  at  pre.sent  In  .addition  th“  rompanv  h.i.n  .silver 


year.  There  "  ill  he  no  del.iy.  "  Wll  be  called  for  trading  on  the  I  ST  .4X'THGX4'.  —  ?t,  .-Anthony  Gold 

Reviewing  the  immediate  develop-  ?»,indard  i-tock  and  Mining  Exchange  Mines,  L'lirted.  have  signed  a  contract 
.  .  _  'c  .1,.,  -  SI  r, iho  >11  Fridac  .A'lgu.^t  41h  Bead  A’ltbie.  Mill,  a  l-val  electrical  concern  for 

ment  program  of  the  com.  an  .  the  ^  ^  I.im  n.i.i' iliar.s  In'erc.st  m  th-  i  equipment  'ir  he  delivered  .at  the  pro- 

Lldorado  president  ?tate,1  tha'.  had  I,a.niaque  holding-  -'f  Tc  k -H-ighe.s  a«  !  pert\  Th.-  --o.st  of  the  equipment  is 
some  mine  equipment  deiiverel  l.i.st  welt  a.s  is  claims  Icng  ad.t.a -ent  and;e;,a'jsd  to  be  around  Siua  non,  and  to- 
...  .J  u  t..  the  Vo.’th  if  I.amaque  igether  with  other  marhinerv  which 

year  iHOt  b66D  dC^p'tro^Pd  tllp.  ‘T  *  '•*  _ _  _  Mia.*  bTii  purchased  will  brln^  th*? 

velopment  operations  at  the  Bon.in-  giiiMAX'  <  (txt.oi.in  vm*  — j  nnch'nerv  and  equipment  Mil  close  to 
ga  group  of  claim,  would  have  been  .-ill'c.m  consolidated  Mines  l.*  1.  51iiu..iqcy  n  ,,  expeered  that  the  ma- 

I  1  -rt...  XI.  rt  r.e.,-  ..ic'ise  nr  oper  ties  c..  m  prise  s.'in.e  lairiihin-rc  uill  be  shipped  into  the  pro- 

f'€gun  ear!'  in  1.  OJ.  The  ne-"  p,,p, .-.no  an-ll.”  rf.  as  soon  as  It  is  made  rcadx  b; 

equipment  to  replace  that  destroy-  -  -'.'.utu  -a.-t  f  .sis-.  o-  arc  ,  manufactui-ers 

ed  'vas  nearing  the  .propertv  when  .  •.ntavung  nori-.  on  the  pr-'pertv  :  MTTT; - ie.- 


’.'PP-r  and  zinc 


some  mine  equipment  deiiverel  List  « 
year  not  been  destroyed  by  lire,  tie 
velopment  operations  at  the  Bon.in-  . 
ga  group  of  claim,  would  have  been  .-’i 
i'.'€gun  eariv  in  I?:!!!.  The  new  "  - 
equipment  to  replace  that  destroy- 
ed  'vas  nearing  the  .propertv  when  -.i 
Mr,  LaBine  left  there  some  days 
ago.  and  immediately  it  arrives  it 
"ill  be  installed  on  the  big  show-  sg 
in.g  on  the  Bonanza  and  shaft-sink-  u 
ing  Will  be  fommeTiced  at  once 

The  management  proposes  to  get  7|, 
the  shaft  dov.n  and  establish  the  or 
first  level  on  the  Bon.anzt  thisyear.  *" 
so  that  Lateral  work  can  be  carried 


;r  -  iiuder  a  fiiiinci.i!  amu.ge. 
,-.c’>  w  ill  Vctit'ircs  I,i!uit"d  Three 
h,'.=  'i  cipepcci  up  and  the 
s'c  'i"”  It  'Vr  er  r.'-'i  feel  Bather 
• 1  s  -' ..'.a  '.ahtes  were  returned 
.  tj,.-  f  .  ,5t  t""  ',,'  \  cls,  :;il  feet  of  ore 
v  ng  11  >.atue  of  .'I'  9'''  on 

e  .  'evel  all'I  fee-  of  ?1U  10 

■  rt  on  -•  'I;d.  In  the  rais“  be- 

iccn  le\.''.:  isn  f.-ct  ran  jl.'Tn 

.1  A«  1\  44  MTB  lOXsOMDATED  — 


I.  AMAOl'E  GOLD.  —  M  ord  receivf-i 
from  an  unofficial  source  states  th.at 
'■'11  t!i-  I.amnqtte  c"Jold  M'ue.s  propertv 
I  .-iib.-id'ai  y  of  T“r, k- Hugh es  I  -a  third 
■sivift  's  heing  .-unk  Wort,  is  now 
I  t  etior’rd  to  be  underwav  bv  hand 
This  shaft  will  be  kno"n  .as 
[the  No  .■>  and  is  -p. uteri  some  l.'.'Oii 
[feet  .south  of  the  No  9  shaft  which  is 
r.ow  d'Stvu  ti'  .900  feet  whde  tlie  N" 

1  .shaft  IS  ne.irlv  i  omplet.  d  t.-.  i-* 
feet  Til-  pre.-ent  objective  of  th- 


:re"Vart.v''rr.u^rai;^''"‘''-‘ SnAKrLi  LuVVcl 

Mr  iTiiertin  t- ports  keen  Int-r 
est  in  Preston  m  c’anadian  Mines,  par-  -  - 

^""v^i'.Al-'^:  June  PvoducHon  Sh044rs  Big  Di 

M':;:M:imi;;d  fvecedmi: 

-  Month 

PE.4D- A  l  TlllEI!  41 1 X  RS  LIMITED.  . 

“.Bed  ‘V'w  Nr.admg"  m?The"'ptL>darL  -Vew  Vork^  -- -Gold  P  ’oluct.ion  ! 
Pto.-k  .and  M'nmg  Exchange  on  Thurs-  fhp  I  nifed  States  iu  J  ne  d  cllne 
da'-  Aiigu;si  jrd  The  .shares  of  the  to  the  Iriwesl  level  since  Fenruar 

rompiny  were  iKsteri  on  the  ^t  ntreat  ,..,,,1,^^  ,,so.o 


[J.  S.  GOLD  OUTPUT 
SHARPLY  LOWER 


of  the  veins  sampled  baxe  bee 
traced  for  rnnsideraih”  MnTth; 


Since  the  discoverv  tho  di;tr! 
iias  s'v.armed  with  rt o.spectnrs 


ung  engineer,  and  the  Norand.a  also  The  djatnet  is  not  rastlv  pt 
incally  owned  pected  as  B  i.',  mugh  and  hear! 

The  Madeline.s  have  been  known  timbered  which  accounts  for  fl 
for  eeveral  ye.irs  but  it  i.s  only  re-  slowness  "ith  which  the  dist.ri 
rently  that  new  dircoxerics  xvere  has  developed,  but  wi*h  the  sta 


N'ew  York  —  Gold  p  oliiction  in,  rentl.v  that  new  dircoxerics  xvere  has  developed, 
the  I'nited  States  in  J  ne  d  dined  made  by  Gunner  Berg.  Leo  Scaberg,  ling  finds  now 
to  the  lowesi  level  since  Fenruar,'  44*illiam  M'alton  and  Billy  Qncsnel  ;  there  xvill  iie 
Oiitp'uf  totalled  fme  o'i.i‘'ps  xvhich  rstabli-shed  the  property  asltjon.al  discover 

compared  with  is.a.fioi  ounces  in  j 


has  developed,  but  wi*h  the  sta 
ling  finds  now  made  it  is  like 
there  xvill  iie  other  equally  sen 
tion.al  disroveries. 


'orward.  in  piepdration  for  produc-  .tac  ir  xva"-  ■■  ■us  ;.  latcn  Mining  Com- ,  No.  5  ,7-'“., 

tion  operations  from  this  source  aL  M  bi'.'h  ■  "  p  x-  that  oneration  paign  wi:i  be  underway  with  all  pre- 

as  early  a  date  as  possible.  ..f' the  unpe.-  y.-f  n  ef  'he  mill  wa.e  ■  babdit-ee  ,,f  mill  >.  on. struct  inn  next 

Mr  LaBine  Ftate.i  that,  hecanse  of  started  armind  I't';;  r“i  an'1  favor-  spiing  _ 

the  character  and  ihmen.-ion.-  of  the  ^  aMe  ^p.  .n-^^n..a  .=h,p-  AnNTFir.i.D  t.oi.o.  —  Development 

ore  uGCOxered  on  tae  bonanza,  hient  of  two  i  r  thre.  .  ir?  a  month  |,Tt  .xrntiietd  Gold  Mine?  propern 
drilling  for  exploratory  purposes  to  the  Bunker  H;:;  -mr'.tc:  planned  ti-.c  U'uvti  .Mining  di.s'.iu'.t.  Quebeo 


as  early  a  date  as  possible.  of‘ the  upp-r  n'-t'  n  of 

Mr  LaBine  Ftate.i  that,  hecanse  of  started  around  I't';  !'• 
the  character  and  dimen.nons  of  the  able  progrcs.s  is  '''c  nc  i 
ore  uzicovered  on  the  Bonanza. '  of’ Lvo  ,  r‘‘’thrc!'' . 
drilling  for  exploratory  purposes  to  the  Bunker  Hii;  ctnr'.t 
xvould  be  unnecessary  The  occur-  by  the  company  b  \x 
pence  of  ore  in  abtindance  h  s  be»n  oprr’-'iing^’I"  cv’ba.-’r 
demonstrated  by  bla.'t  ng  "-erk  and  month  .md  that  a  -  rew  ■■ 
sinking%  of  pits  acro.-s  the  break  be  employed 

that  at  one  point  reverled  a  width  i  _  . ..  =  .  e-e 

in  ore  of  62  feet.  The  show  in- ,  -  be '  nL'V’L  on”^ 

■  iudes  sections  of  "  nil.o.i  ore  tional  Gold  prepe-'t  'ate  in  the  '  .  a  ■. 


Ctirh  X!ark*t  last  week  and  hi'e  b-en  ''’“'i"''  '"'aiivu  1-1^"  o  iiu>'  u'j.i'o.s  w  nten  rsianib-neo  ine  prnpeiiy  a.si  'lonai  aiscoveries. 
meet'ng  V.  tb  good  succesny  Bf.ad-  compared  with  is.a.fio'i  ounces  in  j  - - - - - - - 

iVliVi""M'ne'l^'a""civuip^  oT'''^.Va'u"?*’ m  ’’’  Tear.  Iment  campaign  come  up  to  expef ta- : lime,  but  hardlv  enough  to  lift  th 

Rout  ], im.ique  township  Quebec,  which  ’lecording  to  the  .Vmerican  Burea'i  fj.ons  consideration  xvill  be  given  to  ;  oil.  It  13  planned  to  drill  throu 
w.ie  later  ti  .attsfm  I  .d  til  a  new  ,.ont-  o  ,[et..il  Statistics.  .  i,l,p  inst,Tllatio.n  of  a  small  mill  It  i  the  brown  lime.stone  to  the  whit 

ryamaqL''G'->M'''.i  i'lie'y'  pVad" \utb'i  m  Production  j  jj  believed  th.at  only  further  devel- |  lime,  "hich  max-  be  l.eiu  f-et 

received  fmn.ooii  shares  of  Lamaqu  '  ^iin*  I  opnieiit  ,if  existing  ore  ocrurrcnres  i  the  .Madison 

Cb.id  Mines  ,md  an  option  "D  .•.•iim  'cr  refining  \\  orld  output  m  .Time  j-  required  to  rnmiro  .T^ainst  diffi- ’  - — -  - - - 

.'.-r:’'':!!- ’il'V;""  ’"O'lvliw  -"Wcel  l™-  ■'  s»ayze  Coldfield  Syndi«te 

. .  .',;3  .U”',,,,,.,  do-nor. :  Devebpm,, 

_  _  .  la;;t  year  Irnen,  of  Ibie  oi-onoetv  ie  »bo  oooeirt.  :  _  _  _  M' 


clime,  but  hardlv  enough  to  lift  th 
;  oil.  It  13  planned  to  drill  throu 


5wayze  Goldfield  Synd!r.ate 
Makes  Start  On  Developmei 


'’n-.  noA  4LITE-4IA  1  LAND  OIL  —  Th" 

X'aiic,  Oliver  .-'toc'U  Exchange  has  t.=  =  'ie-l 
AnNTFir.i.D  tiOI.D.  —  Developm"nt  the  f  . Bowing  notice  with  regard^  to 


It  tpo  .Xrntiietd  Gold  Mine?  propertv  R 
11  ti'.r  U'uvn  .Mining  di.s'.iU'.t.  Quebec  |;n 


■ind  XBi'land  Oil. 
c'f rt'f'c  ate,-  are  a 


'eclmg  on  a  J  t  hour  ba.sis  and  a  bay-  rf  1:'  t.-i  1.  rradinc  in  Mayl-and 


while  milling 


in  tho  62  foot  according  to 


li'S'iB.i  are  c:on‘'ni.nng  to  prove  verv 
1  eneoiira.gmg  The  rompanv  i.s  inak- 
'  mg  1  change  in  power  supp!\  ple¬ 
na  1  ,1 1  t'c  beginning  work  on  tbe 
icKfp.-nmg  of  the  No  C  .shaft  to  t'ai 
•■e.  t  .in  i  t.art  iig'the  new  ,-haft  'vhich 
i.c  tl.'-  No  9  .at  Zero  iren'-h.  Recent 


'hi  is  re.strictril  to  the  exact  deiv- 
tnin.iii.m  c.f  the  Maylati'I  ccrtifnate 


4.1  X||M>nK4  XIIXI  S  LID.  —  The  an 

hich  nual  general  meeting  of  shareholde- 
cent  '.f  .\Iind"ka  Min'--  Limited  "ill  n 


.1111  I.  x-i.  ..4  ino  .-,4mp  mo.itn  One  of  thi?  features  of  develop  !  _ _ 

'"kr^he  ftr  t  -iv  montbc  of  the  '  l”'"I’'’'‘ty  is  the  consis-  j  Toronto  Bureau  TheTineo-.i  ,1  Time 

^  ^  *  ^  '  ^.‘u  ^  of  the  tpney  of  sold  values  in  the  network  ;  Toronto _  Swavze  Go  dfieJ  l  ^ 

curren  prrdurtion  ,-,f  veins  uncovered  Sainplmp  dirate  which  wa^  form^^d  r'=rf-it 

IP  placed  at  ll/ionou  nmre?.  <  om  .hown  nnrked  re^uHritv  in  dicse- ^  /  lo.meq  i.TlT 

nare.I  'vith  ilLronuA  In  ti.a  i.Lax  inarkea  te-,uiarir\  in  uipse  .to  explore  and  develop  a  rroup 

period  o^  laM  N-nr  minafion  of  niincra!.  this  having  ’  rlaimf-  in  Swavze  and  '  'unninrha 

I  erion  O.  |a?T  ,  car  i  hron  fnvnrnhlv  PionimontpH  imon  hv  1  * . . u. _ _ _  ^ 


i»l  }-\z  of  ih^  ^'^ro  Trf*nFh  portion  lirltl  ;it  Malh»'Fon.  (»ntarii‘ 


.'ccMon  mentioned  as.^^ayed  .-.pprox-  jlinL '''‘i 

a'c’.'  inn  oimces  of  sLxer  to  the  c'iVek.’.  t.s  d'ev^ 

•on  ^ _ 

rh'3  Bonanza  group  is  located 
acro.ss  the  >hay  from  LaBine  Point 
pitchbende-silver  operation,  about  6 
milCE  (itsran*.  and  operations  are  ■ 

close  to  water  level 

f  oncentrate  On  Ore  Perelopment. 

The  company,  which  has  done  vor'da  ' 
some  lien  feet  of  underground  work  Amx 
on  the  No  2  vein  on  L.  Bin®  Point.  -Liber'-a  Pac  .. 
stopped  further  development  some  j- 

time  ago  .so  that  they  could  con-  Artrc"  ...’ 

centrate  on  ore  development.  The  X'hle-  . 

ore  body  at  lOn  feet,  along  which  a  ^err^Hoiimser 
dr.ve  has  been  carried  for  over  Pio  b^sc  XHieh  .  . 
feet,  is  21  feet  wide  rnd  ra.s.ng  has  Br-,lnrr.e  .... 
been  done  on  it  to  the  surface,  while  puu  ’ 

.slashing  has  been  done  at  various  Carmint  . . . 
poigits  to  open  up  the  full  "idth  of  Castle 
the  vein.  The  compar.v  has  been  rtf",'''®'  •' 

taking  ore  from  underground  and  ciency  . 

from  the  pits  on  the  surface.  This '  Coiur.’ano  ,  . 
includes  pitchblende  and  both  high  Commonwealth 
and  mill  grade  silver  According  to  ' 

Mr  LaBine  a  substa,nt.al  a.moun*  of  Dome  Mme? 

high  grade  silver  ore  and  pi'ch-  halconbridse 

blende  xvill  be  made  rea'ly  fo-  .ship-  coidbidi 
ment  before  the  freeze-up  Granada 

The  milling  silver  ore  :?  being  Darker 
accumulated  for  treatment  a'  the  HomT-tLii 
concentrator  "hich  goes  into  oper-  riowe-- 
ation  later  this,  ye.ar  hurom-an 

Some  four  thou.saad  feet  north-  K:r'k'’'n,jg  Bav 
eaft  of  the  main  w.-irking?  at  La-  Kirkland  'tak- 

Bine  Point,  three  of  the  ve;n.?,  ap-  Kirklan-i 
parently,  come  together  m  a  efronz 
vein  some  .29  feet  wide.  On  this  Lak* 

vein  or  pyctf-ni  of  v^ms  n  p.^  N^as 

'zlasted  out  revealing  21  feet  of  ,-ii-  7" 

ver  ore  that  would  average  149  ozs.  Mclmvr" 

to  the  te-n.  M’hen  a.skp'1  if  t'le  ore  '>!cKci-.;e- 

in  the  working;  on  No,  2  xemwotild 
like!,'-  rontin'ie  at  least  over  the 
4,000  intervening  fee*.  Mr,  LaBine  Ment-.r  '  . 
said  that  it  "a.?  hoped  ti';.'it  jt  Xl-rlai’d 

would  |.Mimrg-.orp 

'  ■  M-alfa>  Hall 

— - - -  Mo-s 

Continental  Gas  Buys  Area  N'lpi?  b'ng 
Adiacent  to  Dom.  Natural  oi  'a 


w  -k  The  Na>'-'na 
-1  'c-'l  cn  M  .  G'  B  '  V  '  ; 

r  ng  a  large  t'-'Mi  tg-’ 


iic'i-c-ial  grade  over  a  ,-e.-.  sih  1  999  at  9  00  o'c-|..c  k.  for  the  pq]-. 
■i;tn.-it--lx’  t.'c  feet  iti  W'.lih  pccce  .-.f  .-Ircfing  (lii-fc-toi-.-c  and  ttan.?- 
■tion  I.-  to  he  ope.peci  up  at  acting  other  hu.-ine.j,.;  that  may  c  om.> 
for  in-triBing  b.-|.ii.-  the  board  .\  .-pecial  general 


..  jhren  favor.qbl.v  ccommented  upon  by  !  ,ownships  reports  that  a  dexelo 

Churchill  Pushina:  Development':,^'^'”'*'™"  engineers.  rtirectlon  of  pjppf  work  program  ha.s  iieen 

T  d  '  the  comp.any'.s  affairs  has  been  lar- '  ranged  and  wo'rk  wiil  b"  .start 
Un  West  J)h-ning  Free  Property  gely  in  tbe  hands  of  Walter  K-nox.  immediately  The  r-nfli-.Tt?  has 
I'oronto.— .Active  development  of  I'hurrliill  share.s  are  ac'iveix  trad-  fully  qualified  mining  e.ngireer  w! 
the  Churchill  property  in  the  West  i  ed  on  the  unlisted  section  of  the  will  be  in  charge  of  o  rrutions  an 
Sliining  'I'ree  are.i.  "hich  xvas  re- 'Standard  Stork  Exchange  Recent  g  prew  of  La  to  29  nmn 
Slimed  earlier  this  year,  is  now  being  i  strength  is  attributed  to  the  more  '  •j'he  property  consists  of  ,q  mu 
piishe  i  vigorously.  Through  recent-  i  aggressive  development  policy.  !  mg  claims  of  appro.ximat.elv  2( 

acres  and  these  are  in  an  ideal  I 
cation  being  close  to  the  eo- er 


Mining  Market  Record 


Gran^  da 
being  Hai-krr 

Holl,r.-r 

3  the  idorne.-’c-,; 
oper-  riowe-.- 

Fturnnian 


Kirk  I  i 'id  Ba ^ 
Kirkland  l.aK*' 
Kirkland  !L-ic.: 
Kon’f ''-i”  P  I'-.rr 
Lak-  l-.a:-.d 


McKini--' 

McMillan 

''■IcX  il •  Graha m 

McVkal’ar'- 


Bureau  The  Kinsncijl  T>m»< 

Toronto  —  ^ onf.ncntal  Ga?;  orp 
har  rnmrlotpd  nfeoUitions  for 
outr’-^h^  purrha:-c  o;  approxinrU'^lv 
rnn  an-p?  of  ^as  lands  in  W'-i\- 
rol<i  ar€.y  •^hich  »'  considered 


Pioneer  B  ( 
Pe»'oI  Oil  ar 
Pr'*n-'i*“r 
*^rosp  A-r*A-a 

San  Anlcr.io 


r-Hn  arvp?  ni  sras  lands  m  Wal-  ‘arma 

roi<=  are.y  ■^'hich  i-  considered  onf^  Gordon 

or  the  .mo.ri  proLfm  fields  in  Onta-  TuTvcenj 


rio  Thu  ecre-age 
group.'  the  large;.! 

ta.nm?  3?9  acre:, 
produrrn.g  field  of 


comprise*  tUrcc  ::tarlia,r 

of  ’'-hich.  '.on- 
ties  alongs  de  a 

the  Dominion  Teck-H.. 


i  M  r  h  a  ,r  P  a  c 

S*  A.xt.':.on*' 

iudburv  Basin 


b'a'ura!  Gas  '’ompan-  This  p-art.-  feor.piop  C".i 
cuiar  g;-o'ip  had  one  well  brought  i aciteu''' 
in  two  "eeks  a.go  with  an  iniiia!  ’-miel  f-.irk 
fjrw  of  l^n  000  rij  ft  5nrJ  No  2 
weB,  l.enri  feet  tq  the  SOUth  is  down  V^'t.e^A^ck’ 
to  9  'lepth  of  499  feet  .A  rontraet  ,  " >11,-1  c 
has  beirn  rn'idf-  for  tLp  ?al^  of  al!  .  Gold 
gas  rtoduced  m  this  area  to  the ' 

Dominion  .Natural  Gas  whose  lire  As*oc'  o-i 
nins  within  2.999  fpet  or"  No  l  we'i,  bdliar 
At  the  present  time  there  are  ten 
svndicate.s;  drilling  n  this  area  and  BretC  Tr-c.- 
Continental  Gas  plan.'  fiirther  drill-  !  Bro-*-n!«- 
mg  on  Bs  property  immedi-ately  '  1’?'^ 


c.i  i.-ijO'..  n  Waite  Ack 
.A  eontraet  ,  " nySc 
ale  of  all  i-tt'  G.tcl-d 
3  to  ■  the  ■  ,,  GNLI.STED- 
.Alior.-iii 

'hose  lire  Asioc  O-I 
No  1  we'i,  bdllar  , 

■P  are  ten  . . 


A.i-no  Actively  Exploring 
Claims  Near  MeWatters 


f.di  garv  rind  C fl 
Can  K'rkUnd* 
Crntral  ^l•ln 
fhtrmical  pF'k^.ari 
f.oa  3*  (  opp»  r 
Con’x  Srfl^!*f»r<a 

Dalhousj^ 
nc^ni  l.xplorrrs 

f  .<t«t  f  TD  -t  .  , 


Toronto  Bureau  The  Financial  Times.  (  re-.t 

Toronto. — Arno  .Mines  i.s  aettvely  :  ' 
exploring  it.s  group  of  nine  r.-laini.s  I  c.„ii,,ir,'o,i 
in  Roiiy.n  low.nisliiii  adjitiniiig  tiie  '  R'>"9ti-..-, 
.MeWiiltei-.s  ground  on  tlie  we.st.  Of-  I'i:.'':', 
fieials  luive  reported  :i  stroir.;  veiti  1  u'!!.,,  0,1 
di.sflo.sfil  about  26  feet  wide  and  tiuH-,.,,  p.-.y 
unifoiiiily  mineralized;  i"o  or  tliree  p,',’/'  j', 
leet  below  surface  valiie.s  were  re-  l.ckrt  .'W.'.’n 


J  orteil  vai  ying  from 


l(,  .■<;  1  in  I.c.-bel  Ore- 


gold.  'I’tie  company's  pLins  :ire  to  '■•>'tuuc.  ... 

sink  a  .short  tlistani-e  on  tne  vein.  .M.ivblu-j  <-311 
The  coninany  is  interested  in  ttie  Mc.l.<-.,1  i<,ver 
group  of  elaim.s  in  flreat  Bear  I.ake  I 
belonging  to  .North  of  Sixty  Syndi- i  (j.m si'., 
rate.  .Arno'.s  suhsidiar.'  Ma.lor  I>.  j  I’enti  Orecii. 
Burw.ush  is  'P  '  harse  of  "  ork  in  i 
that  area  A  group  of  claims  is  also  Ventures*'*'^'’ 


Oil  hfflrci  irin s  . 
lO.siskf. 

PoneJ 

'  Koy-^Iilr  .  .  , 

Sud  Con^eirt  , 

'  entures 


h€ld  ad.iacent  to  the  Sequ!n  gold  ayaide 

discovery  m  Rouyn  township.  1  ^ 


'X’b.sle  Lake  .  .  . 
W  ood  Kirk.  . . . 
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Ill  he  held  iv  completed  financing,  .ample  funds 


haxe  been  a.ssured  to  carr.v  out  plans  j  MOOKI.  Illlll.I.tS  RFf.Otl  I>0i4  FX.  cation  bring  elo.se  to  the  eo' er 
forniuiated  by  tho  management  for  I  Calgary,  —  In  the  North  Turner  ment  road  and  w,aterw,a,vs  The  e 
active  development  jVallp.v  area.  Model  Oils'  No  2  is  ploration  work  whirh  has  been  do 

Camps  have  been  put  in  shape  to  drilling  more  than  ,'iS9  feet  in  the  on  the  property  .shows  the  grouri 
handle  ,a  larger  staff  .and  working  lime  at  a  depth  below  6,974  feet  The  tn  he  well  schisted  and  all  rock  a 
fc-erces  are  being  incieaserl.  Should  well  ha.s  some  light  crude  production  gold  has  been  panned  '"■n  the 


'iM.Anrn.  — 


'  '"'d  the  rcs-ilf  of  the  .aggrps;iivp  devplop  'with  gas  from  .spyoral  horizons  in  the  thpsp  elaim.s. 


a  message  to  financial  advertisers 


the  thought.?  of  business  men  are  centered  on  the 
M  ^ll'^i^hracing  subject  of  finance.  Their  dominant  prob- 

1  lems  are  financial  problems.  Financial  ne'VA's  engages 
their  undivided  attention  Unprecedented  events  of 
recent  •week.s.  ranging  from  the  national  bank  holiday  to  the  aban¬ 
donment  of  the  gold  standard  have  revived  and  intensified  their 
concern  with  business  and  personal  finances. 

With  a  new  and  dramatic  chapter  being  added  to  financial  history 
with  the  passing  of  each  day,  business  leaders  everywhere  are  reading, 
studyng.  living  with  the  financial  news  After  nearly  four  years  of 
economic  lethargy,  all  markets  have  taken  on  renewed  actn'itv. 
Financially-minded  people  are  intently  gauging  the  trend  of  events. 

oxv  is  the  tim.e  to  take  full  adxzantage  of  the  widespread  interest  in 
financial  news.  V^hether  you  are  'offering  securities,  calling  bonds, 
i.nforming  stockholders  of  earnings  or  fostering  good  will  through 
institutional  appeal — If  your  message  has  a  financial  slant  it  is  bound 
to  be  read  and  digested  by  important  inx^estors  tc-day. 


rkC"  mp.-'s.q.yp  i-  fvqtj,,  fj,o  WaU  r >t/j I . 

/f  M  t^qually  timely  for  futanyia’  advertisers  in  Canada. 


13 


THE  FINANCIAL  TIMES.  MONTREAL.  AUGUST  i,  1933. 


lecord  of  Canadian  Stocks 


,>rrf 

^urpas^ 

*rrf 
Grain 
•ref  . 

Tiated  Electric 
iref 
a  Corp 
yrtf 

'ed  Cannera 
.  Sugar 
’»ref 

aa 

ft  Paper 
f  Grain,  pref  . 
3roa 
,>ref 
!c  phone 
ibon 
>ref 

d  Cord.,  pref 
1  ... 

6b  Distillera 

'kera  . 

>ref  . 


,  prod..  Clasa  “A" 


pref 

Util-f 


r-;  ’'A' 


laurf  Pill)  Service 
.  prel 
\  innt'  r 
'  .  pi  rf 

r  nf  Wood^ 
nref 

c  tjup.  Corp 
ra  Secotrj 
’aav.C.  VV. 

*0..  p’ef 
law  ‘A 
*0.,  “B 
w»  Tliffllres 
*r'..  picf 
p’c  Leaf 
•t’  .  pref 
vey  Haina 
.  hell  Co..  I  S 
.  pref 

i^rcli  K nitting 
o..  p  cf 
itreal  C<’ttona 
•  >..  pref 

Urcfll  L.  H  6s  Power 
o  .  Debentures 
itieal  Loan 
Itreal  Telegraph 
ilreal  Tramways 
r  »re  Corp 
'  o  .  "A  "  p-ef 
o..  “B  pref 
f  heads  Corp  .  . 

.pref 

'oil  Fronlenac 
<inn">n  Steel  .  . 
o..  pref 
onal  Brewer  ca 
»o..pref 
.1011^1  Brick 
o..  pref 

>  Steel  Car 
‘  ;«ra  Wire 

o  .  pref 

Sewer  Pipe  "A 
‘.vie  Flour 
o  .  pref 
Equitable 
Steel  Prod 

ige  Crusli  .  .  . 

o..  pref  "A  ' 

o..  -B'' 

wa  L  H.  &  Pwr 
o..  pref  .  , 

wa  Traction  .  .  . 

•  Her^ey  Tubes  .  . 

*0..  pref 
mount  Piiblix 
nans  Lnrited 
.  P  ef 

o  Engraver'; 
o  Ktro  Riv 
f  r  Corp 
sed  Mrtalo 
'jec  Power 
rs.deSilk  "A‘ 

•ell  Motor  (.V» 

-»  .  pref 

V  Wafer  &  Pwr 
Williams 
••  pref 
ni  6f.  Sons 
'  .  pref 

>sof»  “A  ’  StrH'k 
“B 

». .  pref 

Ii  Hownrd’  Pa|XT 
>..i)ief 

hern  Can.  Pwr 
dard  Chemical 
<1.  Steel  &  Const  .  . 
M.,  pref  .... 

1  of  Canada  ... 

■).,  pref  . 

ing  Coal  .  .  . 

aiwrence  Corp 
-A' 

«aw  Flour  Mills 

,aw/paper.  pref 
Top  Toilers 

>  .  pref 

ref« 

■«  ./pref 
tore  Cafeteria 
.  pref 

ttr?  Tobaico,  pref 
C*tv 

4  Nat  Gat  1 

Bliscuits 


Weekending  Aug.  1.  lOJJ 


Price 


1<).33 


High  Low  Close  Sales  Change  High  Low  Div.  Rate 


.  36 

M  «> 
9!, 
7. Sr 
60r 
*3 
*30 
*120 
.  14 


6  ^ 


Its  Its  tin  iio»4 


$2  75  2  80  2  10  2  45 


•ref  . 

*'ad.new  . 

'A‘  pref  . 

B  ‘  pref  . . 

ment  . 

.ref  . 

T.  Power  . 

/.  Lines  . 

.wef  . 

fire  6b  Cable  “A”. . . . 

B  . 

.enre  . 

>ref  . . 

nners  . 

8t  pre  f 

’  nd  pref  . 

r  6s  Foundry  .  . 

»ref  . 

lanese  ,  ..... 

ref  . 

nverters 

ttons 

nef 

edge  6r.  Dock 
rref 

^  irhenks.  pref 
und  66  Forgings  'A  ' 
B 

t  n  Elfrtrir 
^>ref 

^’dro  Eler..  pref  .  . . 

4  Alt  ohol  "A  ’  ... 

B  . 

m  Foundries  .... 
ivef 

'‘oniotive 
I  O* 

>ref 
'  Flv 
tl  Plow 


I'Jkeries 
bond  products 
Ctdur*tries 
‘‘Ln  6f.  Smelt 
>  >ers  Gas 
^  p»^rial  Mills 
.  ^tef 

J^Ve^t  Coal 
on  Bridge 

•  oal.  pref 
tesr. 
r>ref 

erk 

trel  6f.  Coal  “B 
t  ^re*.  new 
extde 
pref 

ona  Paper 
Prper 

tr'teiiav.  com 
Dairies 
Steel  Prod 
“t-ef 

asli  ng  Machine 
I  8b  Heat  Prod 
2  Players 
r  VVt.  Trust 

*  Farmer  Shops 
.  pref 

Class  “A 
r-^t  ion  Co.  of  Can 
Coinpaii  fs 
.  Ko  Brew 
P  ef 
V  1 1  f 

P’  cf 

eel  Wares 
pj  ef 

‘•ri  Tire .  pref 
We*t  Saddlery 
per 

.  L har’es 
.  t'rcf 

.  Bridge 
-.  r-rf 

1.  t‘<  tf'-n.  pref 
1  I 'iried  Theatres 
p’ef 

e'.  Wheels 
'  .  J>ref 

'e  6-.  Dauch  Prper 
Renfrew  Co  .  pref 
•  «  Can  ties  “A  " 

'  .  •  B‘ 

r  pref 

’  Mili  tig.  1- 1  pref 
t  Milhnr.  “A"  pref 
t  H'dro  Electric  "A' 
t  N  rke» 
r  Faiier.  pref 
r  power 


27752 

26054 

3211 

655 

476 

670 

8.t0 

2S 

R.S 


6f>41 

S7.1 

170 


Do.,  pref  . . . . .  . . 

Wabasso  Cottons  .  16* 

Wertern  Canada  Flour  .  .  16 

Do.,  pref  64 

Western  Grocers  18 

Do,,  pref  7.5 

West.  Kootenay,  pref  *80 

Current  I  Westons  Ltd  .41* 

.  Do  .  pref  8.1 

.  Windsor  Hotel  .S 

I  Do.,  pref  .  .  11 

I  Winnipeg  Eleetnr  4 

t  Do  .  pref  10 

i  Woods  Mfg.  Co.,  pref  16 

,  Walker  G.  8b  W  32 

I  Do.,  pref  IS 

Ranks 

i  Canadienne  Nat  .  148  ', 

;  Commerce  .  156 

Dominion  .  163 

Imperial  .  18.5 

Montreal  .  220 

7%  ]  Nova  Scotia .  .  ,  278 

Royal  .  ,  .  165 

T^M-onto  200 

f<oan  A  Trust  f^ompanira 

Can.  Permanent .  I60 

6'‘J»  I  Cent.  Can.  Loan  .  245 

Econ.  Invest  .  15 

Huron  ^  Erie  .  . . . . .  QO 

Do.,  Pc.  paid  . .  16 

Landed  Banking  . .  80 

National  Trust  .  .  .  . .  200 

Ontario  Loan  . . 105 

. . .  .  ;  Real  Estate  .  85 

i  For.  Gen.  Trust  .  1.50 

$2  00  ’  Tor.  Mortgage  .  05 

I  Union  Trust  .  *100 

I  ’‘No  transactions  this  yeaf. 

$1  00  X  Stock  Dividend 

$2  00  '  Int.-- Interim  Dividend 

6'',-  : 


new  YORK  STOCKS 


<.1  00  An/ 


271^ 


f'n 


on  \n- 


148  * 
160 
165 
185 
220 
278 
16.5 
205 


148 

156 

160 

18.3 

210 


221 

280 

18.4 


124 
121 
150 
2  2<3 
12,3  ■ 


.39 

.32^4 


Montreal  and  Toronto  Curb 


100  101  100  ino 


^>111 

1410 

765 


434.5 

280 

681 


18  80  20  60  18  10  10  in  •  51164 


hS^  16 


....  Stork 

1  Anglo  Norweg  Holding 
60c  I  Associated  Breweries 

7'  r  '  Do.,  pref  . 

Bathurst  "B  '  . 

6'/  I  Beath  Co.,  “A"  . 

20r  I  Beauharnots  ..... 

!  Bclding  Cortirelli  . 

(  Do.,  pref  . 

Biltmore  Hat  . 

7''r  Do  .  pref  . 

2'',-  I  Bissr])  &  Co 
I  Do  .  pref 
6'.  B  A  Oil 

^2  00  Brewing  Corp  of  Can 
7 ' «  j  n.*)  ,  pre  f 
6'  ,  ^  Bud  Breweiies 

Calgai.v  6t.  Eflni  Land 
Canada  Malting 
5.1  00  Canada  Paving 
Do  .  pref 

6'  Can  V'inecars 

(.‘an  For  Invest 
D.T  .  prrf 

Cdn  Industries  .... 

3'',  Can  Inf  Trust  .  ... 

Do.,  pref  ... 

'"•o-  (/dnadidii  Light  . 

8' .  Can  Machinery  . 

Canadian  Marconi 
Can  Gen.  Invest  Trust 
I  Can.  Northern  Power,  pref 
•  I  Can.  Vickers 
!  Do  .  pref 
Can  Wineries 
(ran.  Wire  Bound  Boxes 
10'', X  <*atelh  Macaroni  Prod  “B" 
10'.  ,  Do..  "A" 

Cons  Sand  er-  Gravel,  pref 
1  Claude  Neon  .  .  . 

Com.  Alcohol  . 

52  no  Consol  Paper  Corp  . 

Consol.  Press  Ltd  .  . 

5^/  Cosgrave  Breweries 
"  '  Curtis.  Reid  Aircraft,  pref 
David  6r.  Frere  “B  " 

Dehaviland  Aircraft  . 

%l  20  Do  .  pref  . 

54  00  Disher  Steel  . 

"'oj  Do  .  pref  . 

}  Distillers  Seagram  .... 

i  Dodge  Mfg.  “A  pref  .  . 
i  Do  •  B  ’ 

I  Dom  Engineering 
i  Dom  Molofs  . 

7%  I  Dom  Oil  .... 

Dom  r  61.  T  stub*;  . 

!  Dom  Tar  6-.  Chnn 
!  Do. .  pref  ... 

!  DiiO’enn  Paving 
Int  j  Do  .  pref 
52  40  I  East  Kootenav.  pref 
!  Edmonton  Ciiv  Dairy 
‘  Do. .  pref 
'  English  Eleclru  A' 
i  Do  .  "B 
'  Farmers  Pair.x  .  pref 

,  For.  Pow.  Sf«*  . 

,  Goodyear  Tire,  com  . 

60c  Honey  Dew  . 

I  Do  .  pref  . 

7  .  I  Huml^rrstonc  Shoe  . 

I  Hydro  Electric  Sec 

:  Imperial  Od  . 

Imperial  Tobacco  . 

7'‘r  '  Int  Paints  . 

1  Int .  Petr  . 

Melrhers  Dist  ‘A  . 

Do  .  "B  ’  . 

Manitoba  Powei  . 

Montreal  Exhibition 
7''.  Montreal  Is  Power 

McColl  Frontenar  Oil.  pref 
National  Grocers,  pref 
North  Star  Od  ... 

,  Do  .  pref  . 

*'0r  Ontario  Silk  Knit  . 

■Or  '  RHt'Ml  Mfa  . 

58  00  Do  .  pref  . 

.  rrl'ssiris  . 

'*  .  P  i  ,  prrf  . 

Powei  C  orp  .  pref  . 

'  Prairie  Cities  Oil  .  .  . 

,  Price  Bros  . 

!  Do.,  pref  . 

Regent  Knitting 
j  Reliance  Grain  .  . 

I  Robert  Mitchell  .  •  • 

1  on  Robert  Simpson,  pref  ... 

Robinson  Cones  . 

Rogers  M-ajestie  Radio 
E.  L  Ruddy,  pref  . 

Sarnia  Bridge  “A  " . 

Do  .  B  . 

'  Service  Stations 
Si  00  Do  ,  pref 

So.  Can.  Pow'er  pref 
Stand.  Pav.  6b  Material 
'0i  b  ,  D.i.^  pref  .  ■  • 

dh  b'  Supertest  Petroleum  .... 

Pn..  V.  T.  . 

Do  .  pref  . 

Stop  Slirp 
Tamblyn  Drug  Stores 

Do.,  pref  . 

Thayers,  pref  . 

Toronto  Elevators 

Thrift  Stores  . . 

Dvi..pref  . 

United  Fuel  . 

.  ]  Do.,  pref  . 

51  50  I  United  Sec  . 

^  \  WMiittal  Can  . 

1 2b  j  Do  .  pref 
8  .1  Waterloo  Mfg 
8'  .  I  "No  Transactions  this  year 
Int.  Interim  dividend 


Week  ending  Aug  1.  1933 
'V,  High  Low  Clo«; 


Sales  Change  High  I^nw  Piv  Rair 


2  on  2  00  1  80 


3235 

621 

nw 


1*  ‘c  •  ( ‘orp 

1  I V 

Itir.g 

Toundrips 

Tc'  A-  Trl  , 

\:n,  no\o'^ 

Vnp.'o.ida  ( ‘opper. . 

\i'-mtic  l?f  ining  (h>. 
.Aiil  :rn  .Motors, 
fiahlv  in  I  oco 
I'^ali  A-  Ohio  . 
I>arn«:da0  ( ’orp  .  . 
f’etbleiiem  Stool 
Pordci.s 

(  anadlan  Pacirto . 

<  flaposo  Corp 

t  orro  do  Pasco 

<  hicago  M.  &  St.  P 

( V»,.  prrf 
(  hicago  Rock  Is 
(  liryslor  Motors  .  . 

(  olorado  Fuel  .  . . 

<  'onsolidnforl  (Jas  , . , 
t  ont.  Raking  A  .... . 

I>n  .  P 

*  'ont inontal  Cfin  , 

t 'nrn  Products . 

(  riicililr  Storl 

*  olumhia  C.as  ,  .  ,  , 

f>u  Pont  . 

Krio  Uailroad  . 

Foundation  ( ‘o . 

l-'rff’port  Tcra^  . 

Crncral  Klociric . 

tfcnr’ral  \L»ft>r« 
GorwJrich 

t  »oof|\  car  Tiro 
( ircat  Nnrtlu  rn.  prof  . 
^  irrat  Northern  *  *ro  . 
f»rigsh\  i»riinow 

*  itlU  States  Storl 
Inspiration  Coppor.  . 
Inter.  Ilarv .  \.,1. 

Inter.  ILdm-F.lre 
Inf.  Pape*’,  prof,  now 

Mo..  .\  ... 

Mo..  '  13  “  ...  . 

Mo  .  C  .  .. 

Int.  Tol  A-  Tot  ,  . 

•lohnp-Man>’ino 
Krnnr'fott  C<ippof 

Kc-Kinator 

Lohigh  X'allo's  .  .  . 
^Il«^ll  *  'opppr 
Missouri  K.  and  T 

f  lo  p'’ef 
\*j'i.couri  Pneifie 

M  on  t2n'T>o’'\ 

National  FM.-eijit 
*  ,  Na*ional  •  ash  Reg 
N  3  t'entral 

NArtho'n  Paeitir 

^  ;  Packard  Motors 
Pop’iax  I'.  ani.T  R  R  . 
r o’T  M arouof  to  , 

Piorco  \tow 
F'r»- fd  Stool  f  ar 
Radio  Koith 
Reading 

nrnni  he  I-on  S 
St  1  ein«  A*  S.  V 
I  She!)  1  ninn  Oil 
Sou' horn  r*aci6c 
SoiiMio’-n  Railwav 
Standard  F3rand« 
Standard  <  >»l  of  N  ,  1 
Stiidohakor 

Tonnc'-src  <  'opper 

Tr-.a.®  (iiiH  Sulphur 
‘  To-,as  oil 
Texas  T'aeific 
Union  Paeihe 
M.S.  lndu«;t 
J  U.  S.  Rubber 
'  I S.  Stool 
Mo  .  pref 
\apadium 

WestingHnijtf 
\*  oo|worth  i  n 

Worthington  Punip 


IJnltGlrH  (iBnarfinn  StocltR 

■  *n,  T’oint'Ui  f.  ^l^rn1 1 


C  ompanv— 


^  ;  Ranque  C'nn.  N'Htionfllo  .  . 

'  I  Bank  of  T  orontrt  . 

*  Bank  of  \fontreaI . 

'  !  Bank  of  Cotnmftrco 
‘  I  Cosmo*  Imp  Mill...  Tret.  . 
*,(an,  Hydro-i-.Ircfric  Prof 

,  i  Clan  Cionverter*  . 

j  Oom.  BrirJgr  . 

I  I  .ast .  7  heatres  . 

,  I  lolhna.r  Con* . 

,  ]  Lohlaw  A  and  B . 

I  Moni  l.oan  A  Mortcafir 

'  MrrlanH  Oil  . 

,  Mclnivrr  Mino*  . 

I  Do..  Bonn*  . 

I  Nor  Ont  Pow  . 

Ponman*  . 

Do.,  pTf . 

OaoBar  Power  .  ,  . 

Rolland  Paper.  Pref.  .  .... 

Roval  Bapk  . 

.■5  r  Power  . 

.Shawinipan  . 

'  Do..  Pref . . 

(a>  —  Initial  Dividend. 


Yearly  Die  Data  Raeord 
Rata  Dacland  Payabl*  Data 

10  ii._,  0  Sep  I  Aua.  II  7',  10 

10  2^2  0  Sep.  I  Aug.  IS  Itj  II 

fl  J  q  Sep.  I  July  3  I  ft*2  II 

S  2  n  Sep  I  July  3 1  h  II 

.13.50  S7'»ti  Aug.  15  July  51  2.fi2‘4  5.25 
Sep.  I  Aug 


2 

^'2 

q 

Aur. 

14 

JuIvO 

"4 

2 

•iOc 

q 

Aug. 

14 

!ulv 

3  1 

1  50 

2,25 

$’ 

50c 

q 

Sep. 

1 

July  3  1 

1  50 

J2 

1 1 

1 

M 

Aug. 

12 

luiv  2R 

0 

13 

ROr 

2nc 

q 

Sep. 

I 

Aug. 

1  2 

AOr 

SOf 

1  2 

I 

q 

Sep. 

14 

Aug. 

41 

<1 

12 

int 

Sep. 

15 

Aug 

14 

5e 

2  c.* 

20 

S 

q 

Sep. 

1 

Aug. 

1 

15 

20 

S 

q 

Sep 

1 

Aug 

1 

I2U 

5 

$2 

4  Or 

q 

luly  25 

June  30 

1  50 

*2 

T'ic 

q 

Aug. 

0 

Aug 

3  , 

2  25 

$1 

50r 

»2 


25e  . 
15c 
50r 


Aug  1 5  Aug. 
Aug.  I  5  July  2f> 
Sep  I  Aug.  I  5 
1  Sep  I  July  3  I 
Aug.  I  5  July  3  I 
Aug  15  July  24 
Nov.  15  Oct.  31 


75e  *1 

5«c  I.IO 
52  2.25 


I'-, 

1h 


704 

2.5 

l.5«C 

3«'’ 

23‘a 

30 

Ifi 

37  U 
2044 


s;.«i 

101, 


3li 

2W 


Canadian  Active  Bond  Prices 


4  TFie  fnllo^^rlng  quntatinn* 


are  furnished  bv  The  Montreal  Bond  Traders  Aeaorlatioe 
as  at  hilv  lOih 

government  BONOS 

Ini 

Rat#  Hue  Pavabla  Vf^liieitv  Rid  Asked 


MN 

MN 

MS 


net 

Nov, 

Nov. 

Mar. 

Sept. 
Oct. 
Met . 
Keb. 
Nov. 
Nov. 


193.5 

1 933 

1934 

1937 
19.37 

1940 
194.3 
1944 
1948 

1938 

1941 


109 

108  tej 
101 
JO4 
100 
100«4 
103 


1094 

102 


101 
104 
104  u 


•  upp'ind  bv  •  B 

Endii  .'rt  L 

.(rrT  t  .h’\e  |ucf  ^  h'*uuf,  «  “r 
>  i  cliJ^n  Ni-fi'insd  *  urp 
Iy  i  ■  riil|>  \  Fat'cr  V'  jircf. 
rbir'is  I’.  A  t  I  td.  6  .  prrf 
(■antjdaA  Mom  SiigBr.  om. 
t  BiiB'i.'j  M Bchiiicrs .  pref 
•  anariB  Mae)uncr\ .  <  fsm 
t  'Bna«la  Fackers  T'  ,  prel 

<  auada  Faekers.  e»'m 

<  'anadM  Starch,  pref 

<  anarja  \\  ir»’  A  t  able  8*  1''^ 

pr<’f 

<  an  Western ‘Nat  (ias.  prrf 

<  aigarx  F«>wer  6  ,  prrf 
t'an.  Indu;;l  t'iass  M"  com 
i  'an.  !  I'lliipf  nes.  pref 
U.'inada  Tea.  pref 

t  'anadu'iti  W<’sf  inglmusr 

<  hase.  \  .  pref 

t'laude  Neon.  p]»  f.  -V  bonus. 


99  on 
119  on 
4.5  no 
18  on 


10  .50 
13  2.5 
33  on 


80  00 
K3  50 
102  on 
12'5  00 
80  .50 
52  50 
13  «»0 

1 1  on 


CoTVVprQinii  lBinje9  ... 

. .  4N 

AtN 

(*  Nov.  1 

l946-5fi 

991^ 

190A^ 

_  4C 

MN 

(  Nnv  1 

1947-.57 

991^ 

1904 

...  !'•, 

\IN 

<  Nox .  1 

1948-.5S 

99»4 

109*7 

'5  "  . 

41, 

MN 

<  N 

YV.  1 

li>4?'-53 

199«4 

10184 

,  *'  . 

M  1 

C.  <xrt.  15 

1952 

niRi  i(  itTii.trx 

BONP.S 

,  Ax'Blon  Telephenp  . 

.j.t 

fM. 

I.jIv 

1.  048 

75 

sn 

Axon  River  T'ewer 

.1.1 

< ; 

luh 

1.  1%8 

po 

■  5 

Beauharnoip  fV»wer 

8 

AO 

CM. 

i  vt 

I. 

5J 

53 

Fell  Tel,  of  ( 'anadfl 

5 

MS 

CN 

Mar 

1. 1955 

t9.5U 

in: 

Rrittsh  Columbia  Power 

. 

JD 

<  Nl. 

Per. 

1. 1989 

87 

39 

Rntish  Columbia  .Poarr 

ai. 

MS 

CNL 

Mar. 

1 .  1 98(1 

9.3 

98 

Rrit  f  n|.  'Telonhnnr 

.ID 

< -NT. 

I  )er. 

1 . 1 989 

98 

00 

<  Rlgarx  power  (  0 

•5 

XD 

•  vr. 

Apr 

1 . 1 989 

RR’-, 

18 

(  an  Nf)rfhern  F’otier 

.  .5 

MN 

CM. 

Mav 

1. 19f,a 

894 

84 

(  anadian  l  ight  Pwr.  NewC 

....  5 

J.l 

CL 

•luly 

1.  1949 

87 

Cedars  Rapulf;  Mfg.  A-  Pwr 

...  F* 

.11 

CM 

.fan. 

1 .  1 9.S8 

194 

in: 

Mr'minion  Telegraph  ,A  ,  ,  . 

.  RW 

y\z 

( 

Feb. 

2.  1978 

9.9 

Muke-f'i’icp  F’ower  . 

....  8 

M  N 

CN 

Mav 

I.  1968 

89 

8i 

Catifieau  Power  ,  ,  , 

.lt> 

CN 

.lulv 

L  1958 

82 

81 

( ■adneau  Power  .  . 

.ID1  ' 

<  V 

Jure 

1.5.  1941 

73 

r8 

Hxdrn-Eler  ,  f]nnd  .t  Sh  .  - 

_ _  .5 

MN 

<  M 

May 

1. 1957 

78 

80 

B  Public  Sr>rxice  .  . 

....  8 

CL 

.luly 

1.  19.50 

8) 

88 

Macl.airn  (.teijheo  Power 

...  8  ’ 

FA 

CM 

1'eh. 

1.  1981 

83 

q: 

Ma")tiine  'ML  A  Tel 

...  8 

.1.1 

<1, 

.lutv 

1.  1941 

199 

193 

Marif  ure  'IVl  A  Tel . 

.  .■> 

.1.1 

i  • 

Jan. 

L  19.58 

9.3 

98 

Atontreal  fA-land  Power  . 

.  -  •  0 ' 3 

MN 

<  Nl, 

Mav 

1.  19.57 

98 

00 

Montreal  Lt  lit.  A  Pwr . 

. 

At* 

CM. 

c  let . 

1,  19nl 

19.5 

197 

Montreal  Lt.  Ht.  A  Pwr 

.  5 

MS 

<'NI. 

Mar. 

1.  1970 

194 

Montreal  1‘ramwavs  . 

. > 

Al  * 

<M, 

April 

1 ,  1 95.5 

89 

82 

Ab'ntrral  Tramwavs 

4’^ 

AO 

<  Nl, 

April 

1 .  1 9.5.5 

79 

7.3 

.Montreal  Tramwaxs 

.1.1 

CNI. 

.luly 

1 .  1 94 1 

98 

•  National  l.ight  Power 

8 

MN 

c* 

Nov. 

1.  1949 

78 

SO 

New  brunpwick  Power 

0 

M;-' 

CN 

Mar. 

1,  1937 

72 

78 

Newfound  land  Lt.  A  Pwr 

.11 

(' 

Jan. 

1.  1949 

8  5 

nn 

Newfoundland  Lt  A  Pwr 

.7 

.1.1 

i 

.Ian. 

1.  1949 

79 

Northwejdprn  Utilities  -  - 

IM 

CN 

June 

1,  I93R 

9S 

lot 

No'-a  Scotia  Lt ,  A  Pwr 

,  ,  , 

.11* 

CNL 

June 

1.  1948 

88 

fio 

( »t tawa  Lt .  Ht .  A-  Pw»’  .  . 

... 

\l  1 

<  NI. 

Oct. 

1.  19.ST 

9( 

•y; 

Ottawa  A  allcx  Power 

......  .Y  C, 

Att 

<NI. 

Oct. 

1.  1979 

no 

Porto  Rico  Railwavf  ... 

.  .> 

MN 

c ' 

Nov. 

1.  1938 

73 

T’nrto  Rico  Radwaxs  . . 

\IN 

II, 

Nov. 

1 .  1 982 

'.(* 

Power  1  orporalion 

JM 

<NI. 

Pec. 

1 .  1 957 

:9 

75 

tjucbec  I’ower 

•  •.•••  •** 

JM 

<  NI. 

Pei*. 

1 .  1988 

'18  '  - 

00 

Kio  de  .laneiro  fr,  Lt.  T*w 

......  ."Y 

JJ 

<NI, 

Jan. 

1.  19.3', 

109 

Shawinigan  AAnt.  A  Pwr 

.  8 

K\ 

(' 

Feb. 

1.  1937 

9.5 

07 

Shawlnigan  A\at.  .t  Pwr 

.  41. 

AD 

(*NL 

Oct 

1.  1987 

77 

80 

Shawinigan  Water  A  Pwr  . 

.  5 

<NI, 

Keh 

1.  1979 

88 

89 

Stujthern  (  anada  Power 

.  5 

At » 

•  NI, 

Oct 

I.  195.5 

'>8 

161 

Lnited  .Securities  <  orp 

. .  fb*. 

MV 

<  NI. 

Mav 

L  19.52 

78 

70 

AA  c'vt  Kootenax'  F'eweT 

. 

MS 

CNI. 

Mar 

1  1 958 

98 

199 

AAcFtern  Pwr.  t  0.  ef  (’an  .  . 

.  .5 

JJ 

•  NI, 

.luly 

! .  1 949 

'>8 

199 

RAILWAY  AND  NAVIGATION  BONP.S 


UnmidB  Sframshlps  . 

Canada  Stpamships 
t  anadian  Pac  Tfailway 
Canadian  Pac.  Railway 
t  anadian  Pac  Railway 
Can.  Nat.  ffly.  T'orn.  (Juar.* 
t  .an.  Nat.  Rly.  Itom.  (»uar. 
.'an.  Nat.  Tvl.\ .  .Mem.  Guar.;. 
French  Nat.  Mail  SS  .  . 


FA  15 
AO 
.IM15 
M)1.5 
MS).> 
MS 
.IMI5 


Aug.  15.1943 
Ort.  1,1941 
Mrc  1-5. 

A  mil  15.  1934 
Nfar.  15,  1942 
Sept.  1.19.51 
June  I.S,  195.5 


1  >oi 


Mills  Cmis 
;  A-  Steel.  -8' 


i-rf 


Provincial  and  Municipal  Bonds 


%2  40 
5.8  00 


<t8U 
24  S 
6.V2 


I  PROVLNriAL 

Mberta 


Rrilish  Colunibi 
Mo 


New  Brunpt 
Mo 


1  Mar 


1047 

1918 

1917 

1951 

19.5.3 


inrines  S'  Steel,  rom 
Mnnufucturer.s,  pref 
f  Oinlop  Tire  7'  ,  pr«‘f 
F;»sierr  I  fairies.  ]>r«'f 
(Vfh  al  <  .rain,  prof 
t  r<  man.  .1.  pr<'f 
i  :od''Mch  V  Ic  ator  A-  Transit 
tienerd  ^■tfe!  Wares  7'  ,  pref 
1  I  ri  liiig  F.  W  ire.  prrf 
(Jiulph  Cjjrprf  tC  '',  prrf  •'. 
bonus 

In*er  <  M\  Faking,  com 
1  •  lernat 'onal  Paint,  pref 
frifc.*M8fional  Prf.p.  \ 
l.nnplc-.  ‘s  I  Id.  7'  ,  isref 
1  t‘ew’'^  1  tindon  '  .  firef 
>.tap!c  I  eaf  Cardens  Prrf  A 
Pt:us 

M  :e--  o.  -  Farris,  pref 
'Iniir  t  fb5'.  al  lfetf‘1.  fC  .  pref 
i  »•  t  Silhiiit  7'  ,  pref 
F;  im  ifd  Paper  7'  ,  pref 
Ff  li. irfo  ('rain,  pref 
I  .'!hn  d  Faper  pref.  \\  -W  . 
SiKerwoi'd};  I'airv  Ltd.,  prrf 
SiUc’wood.s  I'airy  1  id. 

M  d'  fiard  Cla’  Productr.  com 
Sur»’'«ilK  I lof-irry,  pref 
St.i'  'lard  Fuel  pref.  A-  horuis 
Sijper’ett  f'eirolptim  '  M"  pref 
'I .  •  •'  lit  I'le'  ators.  pref 
e  !•  TP  *  raifi.  pref 
Wot'. I  Mc'.cV  .lame?,  pref 
ipieMimuit  i’nists 
( ‘.T  «  f  r'-;’)  In''.  Tru&l 
I  Can  !»  '  e-’-TS  C.»rp 
■  I  Mils  i  'i . .  Mand  I  nit? . 

In>  I  t'ljfdat ion  I  ‘nitj; 
Ngf.-n.d  I'e^tarch  Im 
NatifVi.W  l  ie  Securities  P". 

'  ''f'-ih  \r:‘e’’i''an  Trust  1955-8 
Vt'.rfl;  \?rfu-an  Trust  I0'3 
In-ur  nice 

I  fit  1^5  erican  Assurance. 
C-ira'M  I  lie 

<  anad'.an  hire  insurance 

t 'ot,fe'i<- ration  Life  20',  paid. 

(  ont in«  nl }»l  I  ife  20  panl 
1  tominpui  1-  irc 
Mominion  1  ife -‘'iC  paid 

t-] \5*el'«.ior  Life  30  paid 
Feif-ul  l  ire  25  .  tiau) 

<  ireat  W  est  1  .ife 


r.  .50  21  ou 
15  00  21  50 


38 


Nova  Scotia  • 

‘  intario 

•  rto 

*  Tin 

•  Mtitarp^  iHydrvt'Ller  I  ur.i 

Prince  Edward  Island 
(Quebec 
Saskatchew  an 
Mo 

*  Mo  . 

Ml  i\lC  IPAL 

<  ity  of  Fort  W  ilham.  <  tut 
(*»tv  *»f  Frederiet5>n.  N  b 
t  itv  of  ilamillt'fi.  t  tnt 

•  <  'ilv  of  Halifax.  NS 
CiiV  of  Mull.  (Jtie 

(  Mv  of  Montreal.  Uue 

*  I  to  , 

Montreal  Catholic  School  <  on. 
Miintreal  PMteslant  t  eiitral  : 
City  of  guebe.-,  (^Ue 

City  iif  Shawinigau  Fallr..  gur 
Citv  of  Sherbroiike.  g*0' 

Cit>  *»f  Saint  John.  N  H 
( 'ity  of  Toronto,  t  >nt 
Citv  of  Winnipeg.  Man. 

/pH.Nohle  Canada  and  Nc'v  ^ 


1  Man 
1.5  Feb 
25  *  pr 
1  Oct 
1  ,\pr.  I9.r 
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Trjulr-'s  b'lua’  i  "  '  ”  prrf 
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W  uteihwt  Tru^i 
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89  -.0 
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.53  5tt  Ahitihi  Pourr  K-  Paper  ,  , 

7  75  Acadia  Sugar  Re'imng 
Alberta  PaciHi-  Crain 
,-.2  00  Vmerh’an  Sales  Hook 
\mr<^  llnlden  Tire 
Vtlantii-  Sugar  Refin 
A  tlant ic  .8ugar  Ref.  Meh« 

;  .',0  HMMth  Puildings  'Ottawa' 

1 7  50  Rrandra*n- 1  lenderson 
Rritisl  American  Oil 
CaIga-\  brewing 

1  5tt  ( 'anada  bread 

( ‘an.'ida  t  errent 
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J  25  t'anmfian  t‘ottons 

t  'ai-adian  V  ickers 

2  i»  < 'oris«'iidale.d  Inv  .  . 

2.  59  t 'mi  snlidatcd  Paper 

1  25  ( 'onsolidated  Press 
to  '.9  ( '«msuire''s  t  ilass 

(it  Cn.snios.  Imperial  Mills. 

(’.-.  .-.o  Mavles.  Wm 

I  minini'xn  Cannrr.s . 

M  kt .  I  wmiininn  t  Mai 

Alki  M'vminiMti  Realty  .  .  . 

1.',  Oil  Mominion  Su.  Com 

Itorrininn  Tar  Chem  .  . 

I  tominion  Textile  . 

2;'.  .'0  Mennacona  Paper . 

nr,  no  Eaton  '15.  Realty  . 

1  airoiis  Flax  ers  ....... 

Federal  ( irain  . 

bronfetiai*  breweries.* . 

<  ienera  i  Steel  AA  ares . 

( ie.*dxfar  <  '»)tton  . . 

( •reat  I  ah  s  Paper  . 
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Holt  Urnfrew  . 

Kingston  Kle'  alor  Co 
Lake  ik  Kail  AA'arehouse 
!  akr  St  ,lohn  Pwr.  &  Paper 
Linton  Apartments 
I  .owne;  .  AA  M  .  Co 
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Pacific  jiurt  . 
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“  \A'e>lprn  <  irajn  . 

o  (10  "  uujsfir  Hotel  .  .  . 

*■  \V  r«od«»  Manufacturing 
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.I4\V  l.IVH^TMC  K  HEX  Kl 

.Moose  .law  Livrstoi  U  roeeipts  at 
Mno.^e  .law  foe  the  fltj*!  half  of  Ihc 
oiiirrni  year  show  an  int'rease  over 
thos**  of  the  first  lialC  of  last  year, 
the  total  in  all  main  classes  beini? 
147,789.  as  rompared  with  133. 9*48  dur 
in^  the  first  six  months  nf  1932.  Re¬ 
ceipts,  v'lth  th»  1932  figrur^*  in  brac¬ 
kets.  w'ftre  ‘Settle  13,310  (9  52l> 

calve*  4Sl.  («43i  ha|r«  lJ.662  t7«* 

22s  1 ;  ehe«p  47  004,  (3S  114)  hdrt6«. 

»  4.3^4.  (6.740). 
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EASIER  TONE  IN  ,  H.„rd  i„  ,1,/  JULY  MARKETS 

^1  :  in  .I'Uir  wniln  nvorns*'  Ht’Iv 

STOCK  MARKETS  board  Kooai  WERE  FEATURED 
TURNOVER  DOWN RV  HECTIC  DAYS 

I  ,  _  !  bo.'iffl  .■mil  n'hrr  inrlii.-Muil  shirks.! 

i*ii  r'  ^  Ai>.  cu.,^  ..nj  m.irkcfs  during  the  past  week  j  i  t"  .  ;  i'trencni  ni  tl'r  silver  mnrkrt  was  i 

Dwtillcpy  Group  Alone  Show  0  fnijovvinp  the  recovery  from  the  Changes  In  Trends  And  porhap.-  Ml-'*  rraMtji  fiM'  tlin  i-croa:^-  ' 

Better  Trend  During  Past  i  tiireo  dav  break  of  July  I!0-2«  tsae-  Prices  And  Heavy  i  ed  a(’ti\iiv  in  ilm  shares  f»r  L'ldora- 1 

Week  in  m;uiv  quarters  tu.  .ta  iu- i  Trading  : 

■ - -  dication  that  the  speculation  on  the  |  -  '  ,  ! 

FEW  MAJOR  CHANGES  ^^nflanouao^^^  pcjicy  BIG  RISE  CULMINATED  ,  val.::;:' nr  | 

Declines  Exceed  Gains  by  Good  Followed  By  A  Slump  Of  Ra'li'  oT'V'hr  « 1^110' 

Margin  But  Losses  Mostly:  n„rmai  ,reaid  m  lino  with  ‘actual!  Proportions  As  Specu-  'M*  70r  and  Wn.uht  Mar^n-avc,-.  4 .5(v  | 


i  Hfctrd  in  the 

Board  Room 

[  'T'HE  Indeterminate  trend  of  the 
*  m.irkets  during  the  past  week 
following  the  recovery  from  the 
fJiree  day  break  of  July  110-2J  is  ac¬ 
cepted  in  miinv  quarters  a^i  aa  iu- 1 
dication  that  the  speculation  on  the  | 
basis  of  the  inflationary  policy  of  j 
the  I’.S*.  government  has  run  its 


JULY  MARKETS 
WERE  FEATURED 
BY  HECTIC  DAYS 

Wide  Changes  In  Trends  And 
Prices  And  Heavy  i 

Trading 

BIG  RISE  CULMINATED 


Jfergin  But  Losses  Mostly!  with  "actual!  Specu- ' 'M'  «nd 

Fractional  —  Bank  Stocks  prospects  for  businoss  and  industry.  ^  lative  Values  Were  Adjusted!  i^'*  ‘  I'  ^  '  -t  cf  r  t 

Are  Generally  Weaker  :  Continued  uncertaintv  for  a  time:  To  New  Outlook  Siiurn  \iVkri  "do^vln  l ’'in'"'-,rd" 

_  ;  is  looked  upon  as  likely  with  diffi-  _ _  ytliore  off  ‘’fic 

Declines  were  general  on  the  slock  !  cultios  still  apparent  in  the  work- 1  ’ppe  month  of  July  on  the  ('ana-  i  _ _ 

markeus  during  the  past  Aveek.  1  ^"aes'' under ’^'luv ' ‘n'uca  markets  was  Indu^tW 

though  price  changes,  iu  the  mam.;,.  ^  -p,,^  consensus  of  opinion.  hectic  days  of  men.  not  only  j  MtlUUOLI  y 

were  fractional.  The  day-by-day !  however,  is  that  a  rcsiimptiou  of  i  iu  the  wide  changes  in  trend  that  I 

trend  was  disUnctly  mixed,  uncer  the  iipw.ird  trend— although  on  a  j  marked  the  pcrto.l,  but 'also  in  share  I  •*^*a'* 

tainfy  with  regard  to  the  "irking  T^r^'^vropl'l'i  |  turnover.  Volume  of  tj-ading  for  the  !  StlTTlfTlGT  SltH 


out  of  the  N.  I.  R.  A-  in  U:e  C.  S. 
being  an  unsettling  factor,  together 
w'lth  the  Irregular  movements  in  ex¬ 
change  during  the  period. 

M'ith  the  Canadian  markets  lack¬ 
ing  leadership  from  'Wall  Street  dur¬ 
ing  the  major  portion  of  tlic  week, 
volume  of  trading  showed  a  further 
contraction  and  the  list  of  securities 
traded  in  on  all  markets  was  on  a 
considerably  narrower  basis. 


Cefore— Clin  be  cxpocttvl. 

V-  ^  ^  ^ 

Doiuiiiion  SU'el  and  foal  To. 


I  month  establlslu'd  a  now  high  level  ‘ 
‘  sinccNovembcr  l'>2!(.  being  snbstan  : 
lially  in  excess  of  the  heavy  turn-  ! 


'of  nri:-..ic(ior,-,  r^,  ^ar  nCTTrO  AIITf  AAlf 

■Vov.  “r  "  whii  '  OL 1 1  Ll\  Uu  1 LUUA 

•  IU  .I'Uir  \\nUu  uvnrus*'  nT’iv  ^ 

sale.;  Ill  Ini'  .iiM'roviiii.itnl  niii  j  Pfff  l/Fn  MIMIiC  All 
lion  and  .i  half  .share  rii,.  prin-  ulLYlill  IWlnLlU  Ul 
lipa.l  laeio"  in  'be  tradin-.!,  however.’ 

was  the  hiabcr  priced  issues  and:  DDIT  AAl  IIMkIA 

interlisted  .  toi  k.i  on  ihe  NewYotk!  Dltl  1 1  VwIiUHlDItt 

board  and  o'hcr  indii.-lrial  stocks.!  _ _ 

Strenctb  m  (be  silver  market  was!  „  .  i  •»-  o  /I'l  tr 

perhars  'h'->  reason  for  the  j  -ereas- :  Expected  lo  Bencht  rrom: 
ed  activity  in  ibe  sham  of  L'ldora- 1  World  Agreement  4,<a  To 
do  a.nd  ilii.i  i.s.'ne  reaclied  a  high  of  i .  Ciurency 

■S.lO  ill  very  active  trading.  i 

I'roni  ibe  standpoint  of  price  ad-  j  Di~ki  ir-v'  OF  QIV/IFI  TFP? 

vanco  Home  0:1  was  onfst.indlnK  1  rCNUCI  ur  3lVii:.L  1  i:.K3 

vviili  other  oil  issues  and  showed  a  I  /-  •  i-  i 

gtiin  of  I  'Yii.  vvliilo  Fddorado  moved  !  Consolidated  Wilt  Continue  to 
up  70r  and  Wright  Margreavc.-.  4.5c.  |  Stock  Output  Rather  Than! 

Is.sues  to  .show  net  los.e.s  were:  Curtail  Operations  At  Sulli-; 

Dome  which  was  off  Tnterna- ;  ...  ^ 

lional  Nickel  dowji  4. fin  and  T.ake  van  IWine 

ishore  off  C.ic,  |  - 

.  _ _ _ _  _ _  Vancouver  Bureau  The  Financial  Times* 

-  -  m  ■.  Vancouver.— .X  world  silver  agree- 

(VlotOY  Jnaustrv  mem.  which  is  expected  to  raise  the  | 

^  !  prlco  of  silver,  is  being  counttyd  upon  , 

l\jn  ^tcync  I  bv  operators  of  silver  mines  in  Brif- 
oced  L;i,  (loiumbia  to  create  better  condi- I 

jtions  in  their  industry.  j 

I IM I  up  .Mines  in  the  Slocan  district,  at  j 

— - -  Portland  (  anal,  Smithers  and  the  ! 

X\  inds.or.  —  Chrysler  rorroration  Kootenay  which  have  been  shut  down 


Sees  No  Signs 
Summer  Slump 


uoiinced  at  ilic  M'indsor  liead  office 
of  the  (  onipa.’iv  The  usual  midsum¬ 
mer  slump  III  automobile  sales  has 
Hot  developed  'liis  s^eason  for  'he 


an  advance  bring  Sputbern  (  anad.i  tinn,  said  'hr 
Power,  vhich  reais'ercd  -i  gam  v'f  viv'iod  a'  Syilney, 
IV4  point. s.  Bcli  Tolcphime  los'  v-  '  .v ' 

points.  Power  '  orp  was  dowp  'V-  A.ssociated  gii 

Brazilian  lost  «.  .^hawmiga;-.  ■*  ina 

Quebec  Power  'i-  Montreal  Power  .As.uicialid  (ju.il 
W-3S  unchanged  ited.  is  iinderstoi. 

In  the  banking  group.  Bank  of  loans  mute 

Toronto  w-.as  the  only  issue  'o  show  niovril  r 

an  advance,  scoring  a  gam  of  two  f,,,-  ,, 


,  .,  .  ,  ,  over  of  the  previous  month  '’f  fa-ur.da,  I.imited.  entered  August  for  some  time  or  which  have  been 

SR''';f,r,"i’,”5.>i”oRS«,a„T''^ir  iJ'r  "■ ! "  “  '"'O'  --‘'o '  : 

ton  .Moore,  presided  of  the  Douim-  ^  .  ,i|  unchecked  fm'  Ihvi  i  '“-i  according  to  mining  men.  : 

ion  Hteel  and  foal  forporation,  has  J:,Vu;vt  ‘''"ost  ^  presidenl  and  general  manager,  an-,  j,  j„j,vlock.  vice-president  ajid  ! 

received  a  cable  from  Knglaiul  ii>-  lo-ui,' Lmp  nf  WilT  ’<’ !  uomiced  at  ilic  M  md.sor  bead  o:f ice  ,he  Cnixsolidat- i 

forming  him  that  the  tender  of  tlie  inJ  ,  „L  v  ^  1  n  '*’1'’^  'J'!?'’’  I  ed  Mining  *  Smelting  (Vimpany.  re  I 

corporatio.v  for  I2,na(i  tons  of  steel  I  ^  /  oliimp  ui  automobile  .«ales  luis  agree-: 

rails  for  delivery  ,0  the  Svu.th  Afri- ,  j";,  tuSJ  th^^^  as  extremely  favorable.  Sev-  ! 

can  (lovcrnmeiit  at  i  :ipe  lowu  liad  irfi  n  tn  rh  ”1'  '  "^'1^  time  m  he  tonipani  ^  his  01  . ,  mine  owners  are  eoustdering  ; 

been  accepted.  speV.il  inm/ on  ^  ^  'he  an.  eommitinenis  lor  "uTenals  have  ,  properties,  making: 

jijr  Newton,  who  came  to  New  Vemlted  in  i  wX  oneo  m-iH  II"  tipw  iids  tie  :  nse  of  the  facilities  of  (  on.stdidateJ  i 

founrllnud  rt'-’cntlv  m  in.^pect  tho  .  .  /'*'  n  "Hie  <>pni  bunk  j  <iupnn>.  i  in  mptnl  nriers  lia*^  nHo  born  n  ‘ 

Wabana  or-  mme.,  of  the  eonpor..-  I' J”"'""'  '  h'-.vsler.  which  now  | 

tion.  said  'he  order  would  he  1.  J  "i  '  ' 'P'te  the  j  .stands  sn  ond  iu  'ho  industrv  i.nvo!-|  owners  stated  Mr  Blavlnck 

ro’iort  ir  gviln.w  \g  severi'v  of  the  break,  however,  i'  '  uuie  of  ,-.i!e;,  in  Caii.ida.  shipped  lu  7  V  .  1  A  a 

loood  ^  n.1,,,,'  .i.ssumed  anything  like  panic  !  more  ca.-s  'ban  in  am  July  since 

.  •  ,  I  11  i-f  I  bnportion.s,  and,  after  three  davs  of  I  i!i:'  i.  The  total  of  . Tub  shipments  I  ' 

A.ssociated  giiality  tTiDiier...  hmii  Pition  i-o  itifU.nr,,  ,o-i=.  ....of  1  o  ..  -  .,0.  f  ,1..  ..,.,1  .-.^DlTrail  smelter  is  being  cut  to  8.5% 'of  i 


Cameron,  Fointon  &  i^ferritt 

Ml  MnrRS  TORt»>Tt»  STOCK  !  \»  HA\».F 

STOCKS  RONDS 

CNLISTFD  SECl  BITTES 

Dtrcct  leirc  contteef loii.v  fo  Princtji.if  Mar\e:ti 

IT  AdcTakle  Street  West  Toronto 

\^’averlev  1801 


Grain— 

Memberships  on  the  Winnipeg  Gram  Exchange, 
(he  Chicago  Board  of  I'radf  and  direct  private 
wires  to  the  Exchanges  a;  Winnipeg  and  Chicago, 
place  us  m  a  position  to  execute  orders  promptly 
and  efficiently. 

Watt  &  Watt 

Ui-mhft!. 

Torf>nto  Modi  Kxchani* 

Stand, vrr!  Suxk  &  Mining  Exdvangr. 


(5  Jordan  Street 


ADelaidc  3221 


contracuun  auu  luv  tim  iu  ■-vi  ui -mv.- ,  i-orporatio.t  lor  Ik',":"'  tons  01  steel  1  _ .,1  ■i  n...  •  ,  lux i  i-uuuii.  m  ..unuuv.....i.-  .-ai.  i-.  u.,.- 

traded  in  on  all  markets  was  on  a  ,.;,ils  for  delivery  to  the  South  Afri-  ”  international  evchange  market,  :  in, t  developed  'liis  SA’ason  f.u  'he 
considerably  narrower  basis.  fan  Covcrnnieiit  at  i  ipe  Towu  luui  I"'-"'-  "‘U"  'he  rompany's  Iiistorv. 

No  individual  group  or  groups  been  accepted.  >  •  t'.  eoverniiieut  action  to  check  the  and  |•onl!uitlnenl?  for  nia'crials  b  ite 

came  in  for  special  attention  The  jijj.  \fi\,i(in.  who  came  to  New-  '’"'^"U''*'l!'y  mar-  inui  to  b*’  resmed  upwards  lie 

P'Jbltc  utilities  were  generally  easier,  fnundlaud  rcccntlv  to  in.spec'  the  7  s  rt  irii  td  in  a  wide  open  break  ,  quently, 

the  onlv  issue  ia  thi.s  group  t"  show  waPana  or.,  mm"'-  of  the  .omor.i-  "‘'"•’h  parallelled  in  some  dircetious  '  DuVins  .luly,  Chrysler,  which  now 
an  advance  bring  Son'liern  (  anad.i  ti.,n  saiH  the  nr.ier  w-oiil,l'  be  Gc'ol>er  Ti:'i.  IU  spite  llv  j  .Mauds  stu  ond  iu  'ho  industry  i.nvol- 


DIVIDEND  NOTICES.  ETC.  j  DIVIDEND  NOTICES.  E 


he  order  would 
.ties ,  N  S. 


i.sxiciated  giiality  (iiDiier.. 


severi'v  of  the  break,  however,  i'  '  uuie 
never  .i.=suiued  anything  like  p.inie  !  mon 
proportions,  and,  after  three  days  of  |  i!i:’u 
hqui  I.'l'ion,  (-.i.if jfjenee  rea.sserted  i'  wa.s 


.As.uicialid  (jualily  ''ancier.-.  Lau 
iti.'d.  IS  iindersto  1.1  to  ha\c  reduced 
iiank  loans  materi.illy  M-uaha’i- 
d;se  lius  moved  r.ipidly.  With  the 
."’•look  for  a  short  crop  of  si'iue 


self  -and  a  considerable  por'ion  of  the  inl 
gr<)imd  lost  was  regained  The  last  fill: 


uuie  .if  .-.lie;,  in  Caii.ida.  shipped  1 
more  ears  'h.m  in  ajiy  .luly  since 
ll':"'.  I'll"  total  of  July  shipments  I 
wa.s  :;Tr  5  pei  cent,  of  'lie  total  fori 


TheRoyal Bankof Car 

I  IHVIIH: NO  >0.  154. 

DIVIDEND  No.  2B1  ,  Tc-rn  r-  .1  u  -  ~ 

T,-.-rT.-r-  L  ,  .  :  iVTffTI'  B  is  horebv  given 

'  i-M  dividend  of  two  per  cen' 


July.  I'u,;:.  ami  'lie  bacM"g  of  un- j '-’nd  capacity  and  45%  of  its  zinc  |  -VOTICE  .s  hcrcbv  go-cn  .hit  i  DIVI-  i 
rillpfi  or*ii'i  s  .is  of  .Inh  .’'.I  was  e-qiii- j  ^  ^  ♦  *1,  ■  FliND  of  rU'O  DOLI.  ^R>  p-r  | 

valuut  to  .'.'S  It  tier  eent  "f  the  en- |  Bfteetive  .August  1  next,  the  zinc  j  5harf  upon  the  paid  up  Capital  Sto.k  ot  | 


\iof,  hTi.  'he  month  brought  irre-  \aluut  to  .'.''.S  H  tier  .  eiit  of  the  en- |  cfeetive  .Atigiisr  t  next,  ine  zme  j  5harf  upon  the  paid  up  Capital  Sto.k  ot 

uoh  the  .'"■hir  markets  reflecting  the  uncer-  tire  Attgus'  Imsiness  last  vear,  \ot  | ‘’i"'*"’  a'-lf"'  eP  ^  producUon  of;  rhix  Institution  has  been  declared  for  the 

t.iiurv  of  the  oMfln.lL-  f.ir  .hr.  I  ...iii,  1.  ..  o.-  '  t„  ,iitn  11  ■..Htir.o  I  -i  !  zinc  f'lr  one  year,  subtect  to  can  current  quarter,  parable  on  anf  after  I 


Commerce  was  unchanged,  tmics  and  vegetables  that  are  used 


taint V  of  the  outlook  for  ilie  inime-  j  on 
diatp  future  arising  from  nervous  j  be 


to  date  p'oducel 


m  (■bry..!rr' 


Dominion  off  IP;  Imperial  off 
Mon‘real  off  p;  .and  Royal  Bank  off 
12  Nova  i^cotia  remained  steaaiy 


cy’.'nswolv  tor  canning  purposes,  a 
snialle.'  pack  this  year  D  anticipat- 
ri  Th;?  't  is  i.xpected.  will  be 


ne.=s  in  the  coniniodiiy  markets,  aiirl  '  voluni".  bii'  if  has  s.'.'U  'll"  com-  i 
difficulties  oncioiintered  by  the  I'  S.  >  paiiy's  I'lodurt.v  obtain  i  l.irger  ; 


anadiaii  |''f''hition  by  any  producer  giving  two  j  FRID.AY,  the  FIRST  dav  of  SEPTEMBF.R 


months'  notice. 


next,  to  Shareholders  of  record  at  close  of 


The  Trail  smelter  has  been  built  to  j  business  on  Msr  July.  19.43 


The  liquor  stocks  showed  strength  .,3.  f.ut.  r  111  raising  the  prices  of 


Hiram  Walker  wa.s  a 


feature  with  a  gain  of  7  points.  Dis-  carryover  arc!  on  the  new  ivack. 
Ullers-Seagrams  gained  ."ti  points;  there'ore,  Ce  coaipanv  should  show 


.'vnecf.fi^  ,101^^1,,  government  'n  the  vvorking  opt  oflshaie  ihth"  'aiiadi.in  busmess 'ban  !  proportions  of  zme  ■'Uid  Pv  drder  of  the  Poard, 

i'sing  the  prices  of  "idustrial  codes  under  er  before.  1,7”'^,’",.'^^  Su.livan  mine,  said  Mi  ;  \v.  .A.  BOG.  I.ACKSON  DODDb. 

>d-  On  the' balance  of' the  terms  of  the  Nati.in.il  Industrial  "The  picture  has  cen  parttcti-i^*'^-'''^'’^'-  '‘*"1  the  Sullivan  has,  c.fncral  Managrr  General  Nlana-». 
m"ii."  "-L?"  Recovery  Act.  j  la,  ly  bright  with  regard  n.  employ  - '  'anly  shipper  d.irmg  the  a:-t  ,  ^ 

im.ut  m  .Mir  I'm  t.ories  '  M:  Mans.i'o"  years  and  shipped  more  than  Montreal.  Ast  Julv .  1934 

Hel  l  dceliicd,  ••■Since  the  end  of  '"^’c  of  Hie  total  ore  receipts  .’ven  - - -  I 

111.-;  November  operaiioi  -  have  been  normal  times,  it  ha.s  been  neces-  PI"  XI  1*  t 

lUiiciically  continuouH  ,  iid  oiir  em-  ^^'-'G'  f"ock  a  large  tonnage  of  zinc  ,  |53|]q^g  taDdUieDDe  NailOQale 

:>lov  inrnt  curve  from  tha:  , j, up  i  concentrates  from  the  Sullivan  mine  ^  _  ; 

diow.;  les.-  pe.ik;  and  valleys  than  "F:'et  y  ,0,1  of  ore  purchased",  .said  '  vnTirtc  (=  , 

n  anv  ic-"vi...i-  period  of  compar-  Rhiylock.  "will  .necessitate  ''U'  ,  ~  1  u  ' 

li.le  inigiii  ni  our  litstoi-..  .vnj  of  1  Mt'cking  an  equivaleni  amount  "f  ! ^  .t"”'  one.-half  per  , 

ouisc  Ilic  dozens  of  .  auadiiui  man  "  "W"'-  H'l'e  of  this  the  '77^  'V  "’''.''■’I'’  "  j 

ifaciiirci.  from  vvluuii  v.  r  icin  base  "’mpany  w  ill  accept  ores  and  con  '  *  '<  Pf  annuir.I  has  been  rlenared  , 
laris  aiiil  in  itci'a)„  havv  irtil  im'i.iI-  ceiilrales  on  th"  same  basis  as  it  Hie  Directors  of  the  Banqiie  ('a- | 


Canadian  Industrial  Alcohol  "A  '  niiicb  la-ge-  profits  than  have  pre- ,  during  the  month  on  the  Hel  l  dcci  ii  rd.  '"Mm 

advanced  a  point  and  the  ‘Ti"  stock  vaib'd  in  'b"  recen'  past  l  .lontteal  .''tick  Ivxchange.  compar-  la--;  November  operaii. 

was  I'i  higher.  Brewers  and  Dis-  ts  -'s  (S  'ng  with  a  Turnover  of  1,57o,S".'i  .-ha-  piaciically  contin'ious. 


tiller?,  and  Canada  Bud.  hovvever. 
w*rc  .subjected  to  small  changes,  and  ' 
Canada  Malting  remains  unchanged. 
National  Breweries  was  off  fraction¬ 
ally. 


'ksiille  (  "nn«aD.y. 


plant?  of  the  <  ooksvillp  t'oinpanv.  only  shares,  and  in  De 

1  .  .  .  .  *  JU**'*  ixixlf  1  <(i  ,.i . . 


Limited,  have  been  lacre.t.sed  to  two 


The  oils  were  pa.s:pr  -i.s  a  group  thirds  of  va-acity.  :i  wa.s  announc- 
xvith  no  gam?  rp-;stpred  British  e.,1  by  G  Green.-hiebL.  K.c.,  pre- 
American  dropped  1'.,  point.s  to  HHo  siden'  t'f  'he  company  The  plant 
at  close  of  period.  Imperial  Oil  re-  has  rc’enily  been  operntiui;  a.;  ope- 
gisterlng  a  los.s  of  '.4  .31  1:414,  inter- 1  third  of  capacity, 
national  Pete  off  '4  a?  17'i,  and  Me- 

'  oll-Frontenac  dropped  a  point  .it  j(_  ( ^  I'ackers, 

12"4.  (Canadian  01!  w.35  i’--  points  | 

lower  at  14  bid,  Operatmg  expense?  of  B  t  .  Ba.-k 

Fage  Herspy,  Robt.  Mitchell  and  ers  for  the  current  season  ate  being 
t.onsolidated  Smelters  vvere  features  adversely  affected  by  a  ehar|i  in- 
of  sMength  in  the  industrial  section,  crease  in  the  prices  paid  vi  fisher- 


™  on  the  new  pa^  •'''covery  Act.  ‘  |  laily  bright  with  regard  .0  Vmploy  - ' -be  only  shipper  d-iring  the  last  , 

p^Lo-V  -'V.-  CO  cnanv  should  '  how  '  1.S32.002  shares  were  I  mtzit  lu  our  I'm  t.orirs.'  .M:  Mans- 1  ^  years  and  s  upped  more  than 

Mch  u..-7-  .'roc,l  Than  'he  month  on  the  Hel  l  dccFucd,  •"Since  the  end  of  '"'"r  of  He  total  ore  rereipls  eyen 

Mi.'  i  YnGhe'-ecrnt  nT"  '  I  Montreal  Stock  FIxchange.  compar-  la.'-;  November  operauoi.^  have  been  normal  times,  it  has  been  nreos- 
''  '  "ip  i  %  ^  Y  ing  with  a  Turnover  of  1.57o,SiC.  .-ha-  piaciically  contin'iouH  .  iid  oiir  em-  .t^i'G'  'o  stock  a  large  tonnage  of  7, me  ^ 

...  re.s  Ill  Itine  and  t, "85,18.5  shaie.s  in  ployment  curve  from  tha:  ,);j(p  i  concent  rates  from  the  Sullivan  mine 

I  ""ksitlle  t  "nipaD.y.  ^Iiy.  Total  trading  during  the  .Miow  .;  les.-  pe.ik;  and  valleys  than  "FAet  y  ,0,1  of  ore  pnrehased".  .said  ' 

_  .  The  l  ooksvil'p  ni.on'h  of  .lantiaiy  this  vear  amount-  in  anv  |c•"vil).l-  period  of  comiiar-  Me.  Blaylock,  "will  necessitate  oui 

antVVs  the  <'  ook?v"’.'p  ■('orananv  'o  only  2"l.i:i:’.  .shares,  and  in  De  .anle  Irngili  n,  our  lusiot:..  .vnj  of|Stocking  an  equivaleni  nnioiinf  of  | 


i  s  dividend  of  two  per  cen' 
ing  at  the  rate  of  eight  per 
per  a.nnumi  upon  the  p 
capital  stock  of  this  bank  ha 
declared  for  (he  current  q 
and  will  be  payable  at  the 
and  its  branches  on  and 
Friday,  the  first  day  of  Sep, 
next,  t.o  .shareholder.?  of 
at  the  close  of  bnsine.s.s  on  tb 
day  of  July.  lOq.I. 

By  order  of  the  Board 

.M.  Mb  W  ILSON 
General  '.!a 
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The  Cansillaii  Bankof  Cornu 


Page  Horsey  gaining  one  point,  Kob-  man  for  th"  salmon  catch  resulfi'ig  inarket  in  Montreal  Itein.g  indicative 


cember  P'llJ  only  14!'. 75:'.  sluire.s  'ouisc  Hic  dozen-  of  '  .•uiadinii  man  nietai.  in  spite  nr  tins  me  ;  ,  1"  't  ,  J  nirFllEMt  M>  18(1 

t'anuiia'i  Inlustrnl  .Mcoliol  ■•.y  I'faci  i' le.i .  from  vv'uim  v.  r  icii'iase  "’mpany  will  acrept  ores  and  cim  '*  '<  annim.l  lias  tieen  denared  - 

wid,  :;55:iy7  share's  traded  in  du'-  Iiaris 'and  m.iterlaii.  hav..  bail*  equal-  eeinraies  on  the  same  basis  as  it  I'V  Hie  Directors  of  the  Banque  I'li-  ,  r 

ing  tlm  period,  casi'lv  led  the  market  'v  as  gratitying  an  .  x.ericue  -o  f.ir  '"Res  them  from  the  Sullivan  mine.  nadienne  ^‘^"onaIe  ci;  ihe  paid-up  J^"'Vnn  nie  Tii,run  .  ThaT 

from  Hie  point  of  ^iew  of  aetivliv.  as  our  n.-.lers  are  ■■on.ci  ued  !  "That  is  to  say.  if  a  mine  produced  capital  slock  of  the  Bank  lor  the  Hiis  Ranr  liT-- 

turnover  in  that  issue  exceed  iig  bv  i  "Gur  e  vperienc.  during  I!-!:',  him  leu  io,ns  oflead  cnnrenfrntes  and  ten  quarter  ending  on  the  .,sf  Augii_st,  f  Hus  Bank  dc-Har 

over  l"".i'"Vi  shares  th  it  oil  Brazilian  her.u  .-ueh  a.-,  to  piov,..  we  l.ciievo.  'em'-  "f  zinc  eoncrntraies.  the  com  J  '.."  This  dividend  bearing  No.  1,0.  1  ar  e  _  n  .  A  t,tk 

Ti  .M  tr.in.  Hi"  second  most  active.  Hia'  l.ii.uiirss  in  '  anada  has  very  paiiy  vv  n,,bl  piirebase  85%  of  the  leiu!  ''Jl  he  pa.vable  ai  the  Main  Offn  e  or-  a 'tf  lia'  'I'c  -^am  il  he  pc 

-tock  on  the  list.  The  "B  sumk  definitelv  turn.M  Hi.  ,  oriie,.  .nid  e<meen^^^^^^^  I__ case  ..f  nor 

wa.i;  four'll  in  activuv  with  a  turn-  'Ik''  i’Uiilc  .  onfidence  lia.;  i.qurned  <(iuiates.  ,7...  '  ,  1'  ,  ,  1^”  7  dents  of  rimdn  if  the  Rinl 

over  of  s.'.'V":  .shares.  Hu.  l  eaw  <  aii.olians  arc  now  nior.  willm,  to  Mr  Blaylock  added  that  his  com-  Ih-...  to  the  shareho  drrs  of  record  ^s %Vin.l  es  on  in<1  af  er  Fbdda 

Hading  .VI  these  Two  issues,  the  ..nly  nil .  ma.io-  ,.ur,;lia.-  alter  a  pe-  I-an.y  "tnild  endeavor  to  find  f-rei-gn  a  three  o  clock^  ,n  the  aft-moon  of  Ws  B,  am  hes^on  and 

distiller’,  stork  listed  ..n  tlie  nia,)or  '  lod  'd  <loubt  durizig  winch  l.irge  maiketsf..i  excess  productu..n.  .Au.iist  I..H1.  I..,.,.  record  at  the  close,  of  businei 


ipyTiiy  Avill  ni'rept  nni  'm*!!  anniiir.)  Iia'^  tiof'D  dorlarofl  j  NO. 

ii'iites  on  The  panio  basis  as  it  the  Dirorfnrs  of  thp  RanqiiP  T'a-  Noricp  is  hcrrb\  ,rn  pn  tha* 
thpiD  from  tliP  Sullivan  miiip.  nudionne  Natioiialo  oii  ihp  paid-up  ^^nd  of  I  wo  pn  pput  in  *  ar 

I  iial  is  lo  saN'.  if  a  miiip  prfidupcd  uajiital  slock  of  the  Bank  ffir  flip  funds  on  the  paid-up  fapilal 
lO'Us  of  lead  conrniTrat.os  and  ten  quarter  rndiii"  on  tlio  Hst  .\uc:ust.  this  Bank  ha.'  hern  dcclari 
;  nf  zinc  concentrates,  tho  loin  This  dividend,  hearin:;  No.  170,  quarter  rndin?  Hist  Vusust 


after  the  first  flay  of  Septemher,  j 


('anada  tax  in  the  case  f>f  nor 


(  nmoli.in's  arc  now  nior.'  willin,  to  Mr  liiiiylo.’k  .idded  th.T  his  com-  to  Hie  sharelioldris-  of  |  J^BVim  lm^o^ 

milk"  tmii...-  iiurrliu.:;"  .ii,,.,.  „  piny  would  pndeav..r  to  find  forci.gn  i'  Hirre  o  clock  in  the  iffci  nonn  of  ys  Bum  lies  on  .ind  iftei  F  i  da 

riorl  .d  doubt  durLig  w'lml,  Hue  mirkets  f..r  excess  producHon.  ,  August  15.h.  T'7’' u?  uT:: 


ert  Mitchell  and  Snielter.i  both  show-  from  a  buying  vvuu-  involving  all  sal-  V*'"  prt'mineni  role  played  liv  ihe  'h"  ''oniltiued  heavy 

mg  gain?  of  2  point?  corkshutt  mon  canners  in  the  province.  F'ront  d'-tillery  group  m  the  .luiy  stork  mul 'Uuimei ,  i  ,nni  111 

Plow,  ('on-ol'dated  Tndu:-trie?.  Gc-n-  the  A't  ceo'-  n*  r  fi?li  agreed  upon  at  "larkets.  .After  scoring  scn.-ation.il 


eral  Steel  Ware?,  and  Massey  Fi-irri?  the  opening  of  the  season  'he  price 
a!!  showed  losses  o'  3  pomt  rnrb  ha.-  reached  e..5  .ents  and  canners 
Pressed  Metal?  cloved  two  point?  look  forw.ird  with  appreheti.sioT!  to 


a.'Jvaiicfs  during  tlic  earlui-  p.iii  of 
the  month  .(.nd  suffering  ii-  ivy  losses 
in  tile  break,  iji-  Mcobol  stock?  ci  .e. 


miduiuinicr,  I  am  incline. I  to  tliink. 
.■ci'ir.  r  1,1  .;..mc  c-itc.'U  at  le-.s'  'h" 
belie’'  of  ’'m  I'ubi'c  tb.il  i;.-:iig  (U.m 
mo.litv  i.t'K.'.:  ,i.re  iikeiv  ..ontinue 
>0  .1  p:irt  jii  l-i-ine..,. 


RESUMPTION  SOON 
AT  N.B.  PULP  MILL 


■August  ir.th,  10:5;’,. 

By  ord-r  of  the  Board. 

BFIAl'DRA'  LBMAN. 
Gener-il  Manager 


dow-ri  jnd  Standard  ?'ee!  wa?  off  1  q  :what  may  hanpen  when  soiithern  month  with  the  large.si  gain; 

Steel  of  Ganaia  lost  ra^  point?,  and  distrieTs  come  int.o  ftil!  .season,  F’re?  'tev  of  the  a.  tive  leader--  vvitii  ...d 
Canada  Cement  d-clined  1'4..  enr  prices  constitute  -'i  nevv  high  'an.'es  of  .iig  p*»int?  for  tiir  -x 

Laura  Seeord  w-a?  outstanding  in  since  the  w-ar  for  tbe  northern  and  stock  a.nd  .  i;.  f.ir  tlie  Ft  .  Bi'-izilian 
the  food  stocks  group  with  a  g-iin  of  ren'r.-l  dis'ricts.  ITraetir.n  vvas  '-e.oivl  in  artiviiy  vvitli 

2  poin'r  Hunt.?  "A"  scored  a  pf'ct  The  pack  of  sorkeve  Is  lo-w  thi:- ■'’f  ’  -"''fe''’'''' 
gain  at  11  Loblaw  A"  and  "B  '  season,  rear'tunc  .»nJy  L57,;'iqq  .-ase?,  i'^  ”  ''•'a.ni?  while  Intern.' 

Issues  were  down  •''4  and  ' '-4  respec.  rnns'derabtv  ne’ow  the'  five-.vear  I  Btana!  Nil  kel  w,.;  Iliif.l  with  ,1  Him 
tively.  Dominion  Store.  derUned  avpraee.  A*  this  date  three  years  174. .'.li;  share,,  .-.nd  i'.,,,-.  1  '4 

fractlonailv.  and  Canada  pren.i  w.is  .-j-,,  ,f  258.b-n  r:irje3.  '  P.."ni?  net. 


/ft  This  Issue 


tively.  Dominion  Store  •■'eeitned 
fractlonailv.  and  ''anada  pren.i  w.is 
slightly  easier.  On"  of  the  ?harp-' 
est  decline?  was  suffered  by  Geo. 
AA'eBtOD  ■whlrb  wa?  off  -i  points,  stop 
And  Shop  moved  down  tmints. 

Dominion  Mnt.vr.-  followed  the  gen- 


Rm-’ue: 

'.nghouse 


n.'low  ihe  five-vear  |  Hppa!  N'likel  w,.  ;  iliif.I  with  ,1  t'lrp-  Hprn.'"  I'al!.-  IT.n.-r 
this  date  three  yeqrs  '  '4..iii,  ;-bare,,  .-.nd  io.,.-.  I  4  |  .3 1  |  I'-hl  1,'ipol  I 

■58.''t45  r:irjes.  Pi.'tpi?  net,  ruitpiit  ..f  .  ..al  ninl  ■  . 

¥  -'r  -v-  I  •nevel.ip.nent?  ..,1  the  r,„b  "..irkei  ,  |  S  urn  me,  |  m  re 

1  aiiaHj.m  43 e-tinglioiixe,  '  "•.7,'  i*  '  '1  '  '  "  "  '  "’'t.i'"  ip-iiaiii  .'-een  .1.;  t  ut 

exehange.  with  the  iKpior  m.cU  ai.-  f.,,-  (•,inidi,i...  I,.mi 
t'  the  t'anadian  W  e.  t- '  7'^' bulk  ..f  Hi.-  tu  ii.qg  H..11.I011  Snaiiped  I  p 
I.'  UDfl^rs^oui  t.o  havo  I  M8;ril](4| u;  <  ;'n#I  pxmii  Ismkj  . 

fin.-T  i  ni  nroveiiien :  .-u'l.i  Htjtim  W  .1  ’  e  r-t  rOO'Ie  r  ii-i  m  .4-  Wort.  j  ...wi,,,.  V'e.i-..  I  i.il 


Tiiipo't  n'  Tneiea.-.e  m  Nirkel 

( Iqf  til  lor  I,;. a  V 

iiprui'"  r,.)]!.'  l■al.•'|■  .111. I  N.iiion- 

.1 1  I  r.rlii  R.  poi  I . 

ruitjiilt  of  I  old  mill'  opper  Show 

in;  Smuniei  Imreare . 

I'p-iiaiii  .'-een  .1.;  I'uHiri'  M.irUet 
f.ir  I  ■.midi.i.'i  l.oan.;  .  .. 

Loll. Ion  Snaiiped  I  p  <  .inid:an 


eral  market  trend,  '•rg.s-i.jng  ,a  one  shown  a  <ii<iiuct  improvement  .vnl  Biram  W.i'liri-G-oo-lrih.im 

point  los?  (-ioodyf.i-  T'-e  wm,-;  un-  '  there  ba  ,  i.een  con.--i'i>'rat.le  ,3cfvitv ■■'P’^cttf'tlaf  P'lfornan  . . 

changed,  and  Tmeri;,m.nn,v]  N'mke!  ,,,r-  mork  ,.i  nnlimed  ..irelp;  in  'r?u.s  rl.o.-mg  the  montl,  around  the  ,  ,.^,1,',  .\,-.4.,io,| 

■W3?  off  .55  cent?  Iso  tf.;.  ,1.,,,  I,  j.  iin.dprstool  ■'•ime  level,  or  oiniewii.-.i  lo; 


n'l  .-'ill!  |i:  i;;e 


liivrsliiiriil  'f'nisls. 

r.ijpplicH  Ly  .tcnUa,  Ela'Anrt**  A-  < 


BIG  INCREASE  FOR 
B.  C.  LOG  OUTPUT 

tlie  Total  Fok  Fir. If  Half  Of 
Yc-it  Noiiriv  Double  That 
Toy  \07.l 

5*-  7  h*  Financial  Tirnee 

*•  rrr»ri  i]r«  ir  n  nf  >  5  w 

loiT  ’12  p’'’T.'-n  ( 'ullirppr^  h^.*- 


•  few  day-...  I'  i.i  understood  .?auie  level,  or  o. mew  ii.-u  lower,  than 
.'iinpany  -renred  a  portion  "t  Hie  opening  aft. a  having  attain 
f:>  a  ull.arnois  .-.citrart  which  ieeo|f|  higli  peak.,  Vle-I.  be.--;  \ 


w  3 -.  a  war.led  to  General  lilertrie 

and  tb"!  ai'-i  ’•ecrnilv  were  award 

ed  the  loaipbre  electrical  "quip- 
mer’  'ontrae'  fo’'  I'l-  new  A[-i''as.sa 
mii!  i\;.-kland  I,akc. 


wav  listed  on  'he  I'lirl.  nr-'I,.i  fpir 
ing  Ihe  month  an  I  pa .h. ma tr q  j-i 
the  bectic  UTive  in  the  .listiHery 
i.s.tue.s. 

Reeoril  'lonth  F"r  F"r.iiitii. 


ic.gr  -n  P 
■n'-rei.ving 


nice  .-.-1  ,-r-n 

’emb'e".  'r'cei-i  ng  n-l'-e  with  the  gep- 
"ra!  iinw-grd  trend  m  'h"  limber  j" 
market  an.-ordin-'-:  figure.  O- .’ted 

h.--'"  ,hi:-  week. 

The  total  scale  of  log-,  for  June 
was  1  y.5,1 5L"‘'i"  Get.  a.s  compared- 
w'oh  178,5 feet  during  the  cor--  qq 
respondi.ng  iierbyl  ..f  I'ldi'. 

F’nr  the  first  .six  rnnnHis  of  this  t'noi 
’ear  the  fota'  scale  wa.s  tliM,"""."  Ill  .-of 


1  i)lca!'v  Power  Co.  i  hilv  tuino'.e’'  ..n  tie  Poronio 

'  .-'tocli  K'chaug.  na  i-e  li'ghe-t 
f  imri.-  powo--  i.pe.,  of  '  algary  mon’.hly  toi,,!  ter--,;-,|  i 

r.-.wtir  Go  wii!  he  tyieqded  to  serve  .  hare?  Tbe  tir-no'.-ei-  ;;|,onl 

.-a  '■\ten,:ive  .u'ea  m  .  "ntral  M'oer- ;  ir,  time,  gio-.ter  Hiaii  G.-tt  of  .I'lly 

'Tj  no’-th  of  Ref  f.rf:  aw  the  re.-uit  1,3:)  ^r:;r  a-mi  .ia.niia;i,  iqqfi,  w.i. 
.‘f  contraeG-  eij'.-.d  into  ic’  the,  the  la-;'  iiit'Vio:;-  or-a.o.a  .-.n  wnicli 
e'lmpany  to  sui'.  :'  i'l"  ^  .'ountry  any  iiionfb':-.  v.iiunie  e-vcredefl 
grain  ejeva-'or-  n  tiiat  'lira  t.-’v-  fioo.uOo  share-;  Imting  tint  imiri’li 

lienditiire  o'  M", .  in  .Jir-tribution  turnover  amoupted  to  around  5.- 

ime?  and  ?7-'-""i'i  on  ;viri.ng  and  new  ir.ri.ofiu  .vii.-ire-,  with  mining  s'o.  k-? 
cquipmcnt  g  uiv-dved.  _  ^  nt  that  time  ineiuded  m  the  liu 

i*'  ■■■  ■>■•*  Turriovr-r  wa:s  ac(rleiate;l  each 


Vbilil'i  Pi.w-r  A  r.lper. 


Viueni.-in  LMieriment  . 

f-i'.porl  of  .sioiiie  Metal?  Wa.s 

Higher  for  .lupe  . 

I  -.11  .  Indii.dne-',  I'oa.-t  Brewer 
;e,; :  Other  '  omp.inie.s  .  .  .  . 

I’.II-:-,  '.ot  .Miii-li  I  III  lire... -ed  with 
Koor.ex  elt.  Pla  tl  .  ... 

AIo;.  of  G.inad.l  Hadlv  in  .N'eed 

of  Rain . 

Bill'on  I'.illar?  I  I'fereil  Bank? 
:'or  New.  Gredi: 

i  S  Prodiii-rr.'  ..!  (  upper  m 

''.'eak  Po-iHo|i 

'I  be  r:.  I'e  o'  \rl\ .  '  ll  ;i!ig  i.’l  i  be 
New  |'r<),--;).  i"l  V 

t’o-s'.h'ljtb  ;  of  I  n  ■  Iii;-(  r  la  1  '.iin 
trol  in  (h*  !  .t,\ 

-\  Pri.ge  i-.f  I  n  format  lo'i  for  l-n 

q ii'r.n'.,  .'-'ubsi  ribr  1 . . 

Banker?  of  I'.-'..  Have  Pt.in.?for 

Reforms  . 

'  anadiaii  IJfe  1  .mi  i.-.nie- Str.yng 


i  I  elite  ribbon  torpor  A’ 

_  bL  George  P.  &  P.  Co.  Atq-Ht-  TTON  MAirTED 

ed  by  Poi-4  Royal  P»i!p  1  \OTirt  hrr»bv  go -e  is.u  ,  H..-i 

I'  ot  Iiffv  r»?nts  ('’Oci  pf=p  or* 

-  -  I  •  •  I'  •  J  lEe  preferrriH  ot  iLr  rc»mp«*ny  K-nq 

j  ~  !a P'lA'rihlc  e>n  #30^ 

C't^^nt  .lohD.  X  B- — Tho  port  Poa  ^iI  1  'stnichoH'r--  evf  TC’f-rvr,-!  r.,) 

-  F'ulp  -in. I  t’-iper  (ompany.  Limited,;  nAirt'  -u  io,..n.-  .h,x  .M.h  q.--.-  .u 
i  of  ;.’,iini  .Tobn,  ami  .-enator  W.  Page,  ii.,iv,  im 
■■  of  Maine,  have  taken  o' or.  the  plant  !  .1.  . t  v  \ttG..'i',' 

of  111"  sb  George  Pnlp  and  Paper!  .-..th- 

(  omi.any  at  ;4t.  George,  neeorditig  t"  I 

an  annoiini  enient  by  Premier  I.  P  '  '  ""  ' . . 

•’  I>.  'I'ijley  ,  a:-  Minister  of  I.an.ls  ami  .r  ^  -r  •  • 

^  l  Mines  I 

•G  Produelion  of  groiiri.l  wood  pulp  at  :  Ilivrshiicul  Tnisls. 

Hie  mill  will  .-lart  a?  soon  a.?  re. 

T  )iair.=  can  lie  made.  Tbi?  will  tak"  ?iirt>iwH  l.v  .tenk=.  i ; nr.- x  '  o. 

a  month  nr  six  week?.  !., 

.  ■  -Vrrirr  (  i-.lTie'-'sitf-  sbarr-  .1  '  l  t'l 

‘I  llln  .'it,  (Jeorge  mill  bat;  a  procltl"-  j  •-Vmrr.  leumlrr-..  ,-,,m  I'.  tt, 

I  tion  rapacity  of  5U  ton?  a  (lay  and  i  ?  I  ’Pc"  "T- pr  Inv  i.v  .ss 

•■'I  run  by  hydraulic  powoi.  It  is  sil-l  lnvo..'n-7,q  rund  a  i"  iG 

'  uated  on  Hie  Magaguadavic  River.  ’Kr.l Cap  Trn.si  i 

■’I  When  produelion  of  iml|.  .onmien  i  loinctanirntal  Trust  flisres  "V"  G,  ..  I 
J.-e.s  it  will  inea.u  the  re  emplo.vmeni  ;  11,,'it'prt  c'ni.i  Kquitier.  of ''an.  is.;  z 
■G  of  between  lih  and  70  men,  nianv  of  •Insuransliares  Z'l  .1 

I  w  hom  had  been  i'ile  since  the  wheel,?  '  L’'' 

li  I  .  .  4  ,  ,  ,  ,  DfiniT  A  Sharo  -U  .>h 

"  of  the  tdaiiT  last  mi  ned,  more  liian  a  cahin  RuII.mIi  i-iie- 

year  .Ind  a  half  ago.  P.efore  iha' ,  |  ’''-ii- dfr- ,|.'Kht  x-  Ton  y.  1-^  l.; 

•'  for  quile  a  period,  the  mill  bad  t.een  j  [I,""  votme  '  1  i  . 

_  'onPraled  only  p  ilt  'if  the  nine  |  Nation  Wi.tp  Sn-urili.-.  .  a  (I 

I  j  _ _ _ _ _  -  -- — -  !  h'l  ,  Volinc  10 'i 

■NO  SUB-CONTRACT 

0!  GENERATOR  ORDER  iii'i  z?? 

{  ,  i  Grouped  Incnm^  Fiharr:  1  ‘U 

!  ^  . . .  •  ’T-ou’  Fricrrl  .  .  :«i  • 

Canadian  Cjcneral  clecfnr  f  iar.  v  Dank  thi^t  .  .'Fz 


Ihe  ve-,en,  .;.-,;c-Mvemont  ,n  new.?-- 
print  produ'ion  -■onimue.s  and  months  had  in  I":;2.  in 
tnere  i.s  im'u;-,ng  l,keIihco.J  o:  hq.vine;;.;  slowed  down 

l-rnlitaiile  oiw-aiions  for  the  in-  ,,n  ,1,0  .'.ith  ,.1 


'lay  duri.ug  th  •  flri-'t  half  of  The 
montli  with  single  sos.-ions  aggre¬ 
gating  more  turnover  than  many 
months  h:id  in  If'-’iL’.  in  tlie  last  half 
hu.?irie?.;  slowed  down  Tho  lire.'ik 
occurred  on  the  2'Uh.  i  rior  to  wliicii 


feet,  rompared  w  Hi  ::i'H,riOil.'lf"i  feet  dustfv  'I'hi-  1-  •GM-iet in--  nianv  niir-  '''f  -"'f'.  I  nor  to  whicn 

for  the  haP  of  lust,  year  Thi?  ,  ha?e‘rs  vvho  ,  e  look  n"  fm  ‘  la,-e  ""'1" 

represent:-  '.n  'm  rease  of  -no.-t  y-  ."m,  a.  ,v  e  pro  ' :  w  ere  Tacked  un  dailv.  A.  the  Host; 

yrd)  npr  rrnt  '  r-.'  ”  •  Df  n  ,  M  J  oi  jhf‘  mouth  tho  ;j\oras:o  prior  lovol 


lOD  pf»r  rrnt 

H  i,s  hoped  'ha'  increased  pri'e: 
'or  wae.'it  on  the  prairies  will  in 


har  incrn-’ed  m-iee-  P'-efPfm'J  waV‘^bghHv  ' 'below  ' ‘‘The’'' opening 

na  inciea.cr)  pn  r.  .,4^,1  .\!-,||ii,,  ---ei]  and  common  m,.„i  -  < 

ihe  pratries  will  ,n  y,-,  indma-  ...  the  watchful  eve  '  ,  1,  ,  ,  4I 

-Uei  fr.r  iiimher  ' .1  ..  u  iT  ,  '  V,  '  Wet  slocks  generally  dominated! 

indeed  Hie'  irHu  "  ’  "a'  '  ae'ivitv,  both  in  'he  advani-e  -ind  in 

ww  nr  ’’'  'he  v-ubsequenf  .beline.  fou,  of  The  .vy 

m  xvPb  m.  nurehase  h  V  "7  ",  'ompany  on  ,  f„.„  ,^0-,  ae.ive  mock;  bolug..^' 

'V,,  "X  '  ■■■  fX'''  V''’>fhange  ,44, 44,  of  the  d;.-tilli.u,g 

11  v.ir,i„  Of  tar,e  ,nr  ii.sHng  I.ne  .AbHibi  stork  OIII  F4rewcr-s  and  n --tillers  of  p 

imner  ant,. -ip.it, on  v-.;k  p.-oduce  Fxehange  Xnm.uver  bad  a'  ^  B 

evnorrs  hive  v.een  "  ‘'B-.  -I  wider  a,n'l|],.^  share.?  tiade.l  in;  Hiram  Walk-  \ 

far,r?rl!v  ‘  ^  moie-.a  -  ma -Rer  ,1  ud  ’vH !  'cad  to .  p,.  ;;o,y,;HS  ishares:  r;," 

.  '  International  Nickel  third.  wiih'-.- 

—  ,  ,  V  »  ’  2S-S.Tno  i-tuirot:;  t’an.  Ininstriiil  Al-  'x’;‘ 

\  (^OUnS6i  Is  V  r  I  1  ***1  -  i  Dohol  “A”  fourth  wit.h  L’0:j001  (  J;' 

N;itinnal  Opinions.  j  share.;  :  and  Distillers-.Seagram  fitih  ' -n 

_  '  '  n'"-'  ’normal  market"  Is  Tie  '-’R.'i'j-. 

.  I  ressarv  ■  efore  ;j  firm  foundation  I  Bfevvf'ries  and  Walker  -  p  rfeiierl  ,  ^ 
Lariy  completion  of  '  „.j|,  ......vuied  tor  furtherance  of  I  "'■re  al.so  among  the  fir.sl  ten  mo.?:  J  oli 

nstnicnoD  that  nugiil  I  ,i,r,  v  .  luo  ......ii  o.-.iac'iv"  i??  'iep.  ,  ' 


ge  price  level 
the  opening 


ereg.sp  rhf  ma-kei  for  lumber  in  wpb  wh’.'  h  -  pe 

'hat  fPi'inr.  Indeed,  the  in'lu  :ng  -u'b  ■  -ue; 
en'.e  of  higher  wheat  •■'!•  'he  lir-'  nr 

*eady  hem;-  :-p-‘n  with  the  pureha.se  (ijf.  X4-4..,4  ■,,,.-|.- 
bv  prairie  retail  var.i-s  of  'ar-ge  -fhe  li.simg 

quantifies  of  ium.ne.-  in  .intieip-ition  the  '.'ev.  V-'.’''- 

Of  fal’  demand.  of  ro.'i-.;r 

W’a|erbo'’nc  exports  hav  e  been  j-e  m;j . 

<''iv3nri3g  isaHsfartorlly.  .  rente  -i-.m 

;  t . "  ’  k . 


■■  the  watchful  eye 
cilf.tors  are  foliow- 
' brought  rtljf  bv 
.A'nrih  (  ompany  on  , 
Produi e  Fxehange 
'he  .AblTibi  “tor  k  <jli  I 


r.K.  F'ielil  . 

How  Hif  Bank-  T'im.nce 

*  'an- 

if' 

.Ida's  I'rade  in  GtiHn  . 
I'iie  (lold  Producer;.  \'.. 

III 

10 

Y'j.ond  ('on: clidal,  d 
'  omentrator  at  lii.l.  rad'. 

tn  v:d 

1  1 

Ready  'I'his  5'ear 

Sharp  Reduction  in  i  .  ,s 

(lolfl 

12 

OuIdmI . 

12 

Not  Subiat  Any  Part  Of 
Bctauhairnois  Contract 


:  Tororvto  Bureau  The  Firancial  Time.,  k- "  V’.:-' 

!  'I’oronio.  In  c-on,nection  win,  the  , 

Icontruct  awarripcl  by  Boiiuhai  iioi.'  to  rumuiativp  Trust.  Shro? 
tii.-x  /  •.,rT..li  iii  rionprjB  Kloctric  <  ftm-  !  Aniorlcan  l>opov|(or  Torp, 


•(’nitpd  \  i\f*d  .  2' t 

•f'nitpd  Tn«Jiiranrr  Trust  •  2';* 

•t'ritf'd  N-V.  Pank  Trust  I’t 

•lit  ited  CJil  Trust 

•(Quarterly  Income*  Shares  I  88 

IMstrlhutors*  <;roijp  Inc. 

North  Amor.  Trust  Shar«*s  Now  3  8) 

IM.,  Old  2  2'* 


pjny  for  fivp  senorators.  it  is  mtw 


Now  Corn.  Trust  Shares  \cciim 
1  R».,  1  )istrlb 


Siitt!sti(  :\]  ruimiriJif: 
<  urit\*  Mnrkof^  .  . 


Construction  Counsel  Is 
Making  National  Survey 


the  survey-  of  eoristrurnoD  that  mignt  I  ,„e  r.se  -vm-t help?.;.  The  mail  or- 
i  e  undertaken  to  -tuiiiilate  (..ini'iJian  ,  i.-.r,,,  (  i(uiptncnt,  rubber?,  met- 

indu.strv  1?  expecte.i.  -t  wa?  announ-  ,.„„p,  ^ffer 

ee'l  -It  a  meeting  of  the  National  i  lender.-hip  in  tlie  near  'future  Quiet- 
•  ou..?trnefion  Counnl  of  Canada,  lield  ,  ne,.;,  rhould  reign  in  nteei,  motor 


A  .  V  n  Ou'i  1 
iV.i/ilurt  1  I 
br**'*  \  D?S'  I 

P  \  Oi! 

B  ‘  f’vk* 


Hri„  Fife. 

StoinTA 
pHCific  hr 
Duhlic  Sc 
\  ickor« 
W'rst in  7144 
•  Hrtw 
kdiutf  rifjw 
'tt.iwnnd  If 
Ind’tsino 
\rv))\f  Cn. 


Iineslors'  Iii'ley. 

I  1  Tg....|  =  .r, 


ll  li.U  - 
.1  I  ,  (.  r 

•-  I'-.w.r 
'r-.l  I’i(-.f| 


i;;  Moncern.  a?  ihe.se  generator.s  wilt  be!  "  ' _ 

Hwiilt  enHrel.v  iiy  Hie  '  anadian  H.  n-^ 
er.ii  Fleetric  l  ompany  in  Hieii  Re.  Rritisli 
4  terhoro  plant 

ll  F'rom  authoritative  r-ource?  it  i.?  ’  _  BriTu-b 
'  il?o  learned  that  ihe  We?tinglioii:-e  !  in^-lune 
Fie-ririe  '  omp-any  secured  a  eonira  i  wei'e 

z  for  tranisfnrmer.s  rcquire-1  i.n  tuture  f'-om  Hie 
■  Beauharnoi?  operation?  and  Hi.it  Do-  i  Germany 
'  minion  Flngineeriug  '.ompany  verej 
m  awarded  a  isep.miie  eoniraet  for  .va-j 
Z  1  ter  w  heels.  I 


Briti'li  Imp'B'fs  oi  I’alent  I.eHlier. 

Bntk-h  impiiri?  of  p.iieu'  leather  i 
in  lune  lotallcd  1,881  evvis  of  which 
8,8h  were  received  from  <  a.-iada.  t'w 
from  the  I'nited  State?  am)  517  from 


lOINS  HA.VSBVS  A  UA(  ALLAY. 


.1  F’..in  1 1 

-S  •  1 

■  1  ■  -■;  I’  I  ( 


- - - _  -  '  If  i.-'  aii.nounced  ihai  I,  L.  I 'rank? 

Insurance  Superintendents  To  ,  become  connected  wiiii  Han.son?  A 

Convene  Fn  Toronto  September!  Macaulay,  members  Montreal  rstock 

exchange. 


Septemi'er  next,  to  .ihavelTTildf 
record  at  the  eIo.se,  of  businei 
I  the  r,i?|  filly  I'lJo,  Tiie  Tr; 
iBook?  will  not  be  closed. 

By  Order  of  tlie  Board, 

I  S.  11  IvOGAN 

1  General  Mai 

I  lorr.nto.  L’l.sT  Jiiiy  I'4".5 

THE  BANK  OF  TORO 

niVlpENr*  NO  ?na. 

\o4^r'»  I',  L#»rrh*'  jjiN’cn  9  7'!'*’!^ 

!  of  I'WT*  ;3nH  Onr  Mall  P'*!  r**n*  'jpon 

.  F'lirl  up  <  Stork  of  thi^i  B'lnk 

•  I'd  the  (UTr**nt  rj*|;j|ter 

.  th*“  'vill  he  at  Ihe  Bank 

I  Ils  BrAnch'*-^  c*n  einH  ,'*ftcv  th^  hr**  dc»’ 

,  .Srplpmh^t-  tie\t.  to  --.h -Y  reholde  r  q  4»f  rA» 

I  '*n  -An  :i*i  =;  t  fiftr.f'nth. 
j  B\'  OrH^’t  4'f  thf"  Hoitrd 

TT  M.  Hi:N\Ut'tOn. 

1  G**^e}3l 


M*^C01I>FI10NTENAC  Oil 

COMPANY tlMlTBO 


t.mimnrt  iSlofU  Piqidcnd  Np.  IP 
\T)1KI  r*  lUKI.B'i  CilVl^ 
fltHf  rK  DtN'tdoijd  of  I  *»  (  ••nt?,  p-r 
hetlT?  ti*  ’h"  rrtte  of  hO  repta 
pel  ch  Are  pci  nnn»iit*.  b"?*'* 

djclHred  f^n  1  h^-  p'lr  N-al’j-  ' 

<  oiiifii'"'n  of  ^'IcLoII-Fyop- 

trnrtc  Oil  fon'p'tn V.  I.in«»t4»d.  for 
‘bo  Ou.3r»'’i  (“iidins  Atjpus* 

PIT.  paveibl'*  Septf-mbf^r  1^,  I'm 
to  l•«(.r*rH  j»  th-* 

rio-i*  of  iTijrin'*’-**'  '•'f*  A*i2’J*t  P. 

pv  ^trdr'f  B'^ard. 

I-RI  n  HL'NT. 

b.ih  27.  tTM. 


ISonUfi^ 

Co.MMON  Stock  Dividend  No.  9. 

A  quarterly  dividend  of  forty  (  40(’ 
cents  per  share  has  been  declared  c 
(he  outstanding  common  stock  o 
this  Company,  payable  September  1 
195?.  to  ,'tockholdcrs  of  record  ? 
the  close  of  business,  August  1,' 
HG-?.  Checks  will.be  mailed 
Thf  Borden  Cox r anv 
r  I  NoFTZri.  Trej;urc- 


lrtA/es-tor*s  read 

She  ]ftitancfal  Stm 


Man(la.Ti|  M'u  telive. 


on  J'liv  28  A  gratifying  repponse  ;  K,...up.?  (4'ie 

'?  being  reeeivpd  to  Hie  riupstion-iairr  in  these,  in 

that  wa?  sent  out  Uetnrn?  are  being  .  _ 

examined  and  tabulated  at  pre.-.  ni  i,„ying  rain 

and  It  is  anticijiati  d  Hint  Hio  (  ,,,,1  ,-f.,.eriHy  and.  u.n 

miftee,  under  the  ctiairnianship  of  ,!  |  f,, ,•(,111-111  are  t( 

B  Carswell,  yv  ill  liave  t 'irii|.leie.,l  Hiis  j  |y  .liattered.  stocks 
(a.sk  w  ithin  the  next  fc-vv  vver-ks.  ^  enicri-d  a  Iniving 

At  the  same  time.  Hie  l{es.>ar(  li  ' 'r,-;,,),.,."  Oarron's 

I  Ommillee  of  tlie  I  'oiincil  lias  lire,'!  _ _ 

busy  collecting  valuable  informal  un  ;  •c),,.  possibility  of 

on  the  importance  of  tlie  <  on.siruc  -..nai  decline  in  hiisi 


'■  idr  1  .-hip  iu  tlie  near  'future  Quiet-  The  .Sf.anrlard  .Slock  and  Alininz 
;  boiild  reign  in  steel,  motor  Fxchangr  ni  the  month  of  lulv  e  - 
nd  '.iil  gvoiip.-  due  to  .seafonal  re-  joyed  another  active  1  eriod.  al- 
■  ‘Wiiuv  in  these  indust  me.?.  -.F'ileh.  thoiigli  total  sales  shrtvved  a  .slight 

-  derljiic  from  Ihe  iiri'cediug  lU'i-’iHi.  ’v. 

t.ood  i'uying  came  intr.  the  mar-  t.ui  were  the  second  l)igh"si  s:n'i>  '■ 

er  leccriHy  and.  u.nles.s  the  dreams  l-’eiiniary,  1'i2:i.  'Irilal  .sales  tor  Hie 
f  a  forlnig!!l  are  to  be  pernia ne.nr  montli  w  ere  :!8,l  I !<."""  :-Iiar.‘.s.  com  i;., 

V  •liatterml.  stocks  once  inor<' tiave  paring  vvilli  1 1  ,;:!il'i,7fl2  siiar'.'.s  in  ' 
iiicfcd  a  Inlying  range.  -  "Thej.Iime  tiii.s-yeat  and  w  itli  5.7IS-'i.’  J  |  ' 

'radci  "  in  Barron's.  !  shares  in  .Inly.  ITiZ'.  . 

- —  —  I  The  aggregate  value  of  sric.;  i>- 

'File  possibility  of  a.  sligiii  sca-jthe  first  seven  nioiiHi.-  of  I":':!  ua  [ " 
"iial  decline  in  hii.si.ne.ss  and  doubts  . 82011, 7!li),:!7il  and  a  I'ilal  of  I'iS'ir.,  ,  ,,, 


1  Sl.,n'l..rr)  1'., 
-■ 

I  .  I  ..I,,..,.-  D 


'.lining  and  Oil  (  oniiu  .n; 


I  I  .  'H.-.-|.;n,l  <  .,1 

II  I  M.  ll  ,,..|  0,1 


Hon  Industry  as  an  employer  of  la-  ;  as  to  tlie  effects  of  tho  lilanket  rode ,  k7;;  sliares. 


Iior  (ioveriiiTieni  and  oilier  figures 
are  being  oblained,  I'lte  cnmmiMee, 


on  1  nrporations’  iiroFif.  may  make  The  montii  'if  July, 
fn.  irregunlavitv,  neverfheless-.  in-  liigher  daily  average 


of  which  W  1.  Szunerville  t.t  cit-itr  '  qiratinn?  are  that  any  interruption  "ijai 


man.  Is  making  a  compleie  anal' 


Hit;.  sir;  a  1 1 
of  i.’t'livd-  1', 
ll-  rcgi  qe;  ("I  I 


would  tn  no-'vi.se  alfeet  iheir  pro-  ihan  ever  before  iq  Hk.  i.i.sioi' 


if  the  tndustry’s  place  m  national  '  gram  of  holding  selected  stocks  for  the  Fxehange. 


I  her:?  wa”  diiniri  1  | 


'  maiiUil  G- .  -  .  I 

.-  Mi.u-i  .  I  ' 
-■.,.i.,  (.c:-!  I  ' 
I  V  (i-.M  .  I  1 

,  I...!-,-  '...HI  II 
G-d-H  I  ' 

rv  (...1-1  " 

I,.,.,  l;,--  VI,  1,1 

,  Vi’.Mir  C-.-i.  I.’ 
' ill  R-.i.c'.  ■* 

(,e'a  .  I  I 
:  r,..-'  Gold  !<: 
-  O  7y  C..  I  I 


M.ildol,  .  Mm.  ,  1 

'll-. <1.-1  Oil,  I 

M.)  <  CimM  .  1 
'  ,.i  ...1.  .1  G-.l  I  1 
.■1  M.iu-,  . 

•  -,-.’-.1  Oil  I 

.-1  .1  Mine  .  I 
■  .  V;  Oil.,  i  r  I 

I-  ,:,.-r  'GoM  I 

l.'-.cl  -Xu.  Iii'.r  .  I 
-.-v.ih..-  0)N  .  I 
.  X.cl.wi  -  (-..M  I 

I- -IP  O.l'l  .  I 


'  I  !  Tor-onio  The  opening  session  of  — 
s'  Hie  sixfeentli  a-'iniial  0 inv entiou  of  |  _ 
i'>  Mip  Associ.ition  of  Superintendent;; 

:  Mf  Insiirauee  <(f  Hie  Provinces  of  , 

'  .inada  'vil  open  at  the  Hoval  York  j 
i||..tcl,  lu  ii.m.  Tuesday.  Sepieml.er  : 

Mb  and  will  continue  until  Sepiem- I 
i  her  Till  I 

One  lit  the  pri'icMi.il  .speaker?  1.-! 

'  ■  Hon.  G.iidicl'l  M'  Brown,  Gummii-  1 
II  ■  -  i.'ci  id'  I nsiir.i ii'c,  .Stale  ol  Minn.- 
i’'’.oi,i,  Nalional  Gonveniion  'if  Inuir  . 

G’  ; :  ll  p  ( ■|)miiiis.sioMers.  Itopi'ivciil al .  i  c.-,  , 
llilri.m  all  Gqna  lian  provinces  will  lie: 

I  i  u  allci, dance. 


BECOME  A  REGULAR  READE 


It  ,  — %  on'T  li.tre  •It.llnr*  n  jenr  for  rrRutet-  f!«!lrrr-r  f; 

r  Ciin.'i'!!""  "  ‘'tresr 

i  iii:  Kix  i-Xi  AG  iiiire  I’l  niiTsiiixr;  <  e> .  l-iMiTen. 

(gvi  (  rolit  St.  West,  Mo"<ie»l.  '  ^ 

( find  .  for  9 . . 

fer  tvlilrli  sciii.  'i'hr  |.'liiiiii<.|iil  Tliiirn  for..., . motifha  t 


long  term  appreciation. — Moody’a  'the  month  juzt  ended  an  average  i  png  Lac.  %  '  T..Li 


I'  /-  .XU-.'.  I ,  I 
lyz..  '.jold'iiid  I 
i"Z”  Huyck-  .  I 


1'  I  I  l{  \M.  BRi:  Ri;<  Lil’i  s. 

II  Tlic  '  Oiisniillalcd  .Milling  A-  .SiiH'lt 
■  G’  in-j-  '  iimpany  id'  G.-mada  l.imiled.  re 
|-^!ii"rl':  ore  receipts  al  Trail  Sineilcr 
.  li  ;  from  -luly  I.Mh  lo  Isi.  im’lusive,  an) 
.  17  j  froiii  lanuary  Hi  .lai(».  in  Hui?.  a?  I'd 
!  .  I it'w.'’.  '  'ii.niai’v's  in’nes.  5.8'T.  an.'l 


.ow.~.  '  iii.ipany's  in’nes.  ...k-i.  and 
K>2.40>,  rr;spp.rf,i\'p].\  ;  r:*-ipr  uiffiC';-. 


M  15‘*ni  I  r  N  ^  T  Im  ffn.OD  n  J'c/ir;  $1.7.%  for  nti;  nionlfiii.  ll 

<iri'n'  ItrHiiin.  a  4*nTftiillao  ^  KtiniN-  fit  I  nl'ril 

it  (J  ('D  r«»i'  *nonlh^. 

oM  4  l4V4|TirM>  Ilfiift*  fiiitl  Or«ler»t  poT-olilr  to  1^. 

tompunj^.  / 


li-’  LIO  oavl  ir,,834,  respcctiselv. 


